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THE MONEY MARKET. 


Bot money and discounts have been easy all the week, 
and markedly so since the appearance of a very strong 
Bank Return. The reserve is four millions higher than 
last year, and in the face of such figures anxiety about 
the credit situation in Berlin and New York, and the 
sharp break in copper values and copper shares, do 
not visibly influence the market. Beginning the week 
at 3/8 to 4 per cent., the working rate of discount for 
three months’ bills fell away almost imperceptibly, 
until it ended yesterday at 3{-3}%- Indeed, a certain 
amount of business was done at 3}%. In the short 
loan market money has been very plentiful. It will 
be seen from our Berlin correspondent that there has 
been a marked increase of business  insolvencies 
owing ta the impossiblity of raising: working capital. 
With our present reserve, the possibility of gold with- 
drawals is regarded with equanimity. But some ood 
judges think it probable both New York and Paris will, 
before long, joim Berlin as competitors for the gold in 
the open market. Egypt, though later than usual, is 
expected to take about the same amount as last year. 
We deal elsewhere at length with the position in the 
United States, which certainly points to severe strin- 
gency. The following extract from the report of a 
Louisville banker shows how, what he calls, *‘ a snug 
money market ’’ may flow from a local tobacco pool :- 

The country banks are not in full funds in certain parts of the 


State, because much of the tobacco is tied up by an orgamisa- 
tion called the “Society of Equity,” which is fighting the 
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American Tobacco Company, and all this immense quantity of 
toba ot having a market, makes money short. C onsequently, 
the ban ~“ of this city, and probably of Cincinnati, have been 
alled upon for more money by their country customers in that 
large district than is usually required, and their deposits are 
onsequently short. There will be great use for money In the 








autumn, and there is not the usual store of money to meet it. 
I will therefore expect a snug money market in this city all 
winter. 


In other parts of the United States the deficiency of 
ready money and liquid capital is the more se rious be- 
cause large amounts are tied up in land speculation. 


» + *~ 


1) Austrian correspondent informs us that the Neue 
Freie Presse, the Zeit, and other Viennese newspapers 
are publishing many articles about the scarcity of 
ready-money and its consequences. The prevalent ‘idea 
underlying these articles seems to be that Austria 
should make more use of the cheque system, taking a 
leaf out of the English book. 


¥ - ~ 


The sudden death of Mr Edgar Lubbock is deplored 
by many in the City. Of the five Lubbocks who were 
at Eton together in the summer of 1857 he was the 
youngest ; and a conte mporary recollects that they all 
in turn distinguished themselves on the river or the 
playing fields. At the Bank Mr Lubbock will be much 
missed. He had already made himself a very popular 
Deputy-Governor. Still more will his loss be felt at 
W annie s, where he was managing director. 


Subjoined is our usual table of current rates :— 
BANK RATE and ‘MARKET RATE. 


This Week. Last Week. 


A Fort- ‘Three Wks. A Month 


night Ago. | Ago. Ago. 

 & | & | &® | & % 
Bank rate.... 4h 43 44 4, 43 
Market rate .. Sk 4 43. 4a 45 


LONDON MARKET RATE penne with FOREIGN MARKET 
_ RATES ie above; = below) 


A Fort- Three Wks.| A Month 


This Week. |Last Week. night Ago. Ago. | Ago. 


——— |— men — =” ame 
% 

With Paris..... .” re 2 + %,. + i | + * ts 
Berlin _ le _— ; ~— i" + é ._ =- t 

» Amsterdam — l — 4 — te + * =~ ra 

» New York 
_callmoney = + a’ + + ls + 2k + lf 
RATES of EXCHANGE. 
ce Was , A Fort- Three Wks, A Month 
joo Week = Week. night Ago. Ago. Ago. 

a Per Mille. “Per Mille. | Per Mille, | Per Mille. | Per Mille. 
PG. son0nnes 3} forus 2tagstus | 3 agst us 1} agstus 2} agst us 
Germany...... - 2 forus 23 forus | 3Z for us |5 ‘or us 34 for us 
Holland ..... +. 2 agstus 12 agstus | #3 agstus | 4 agst us + agst us 
New York ...... ‘1g agst us at par 1} for us! 34 for us . 2} for us 








GERMANY'S - BURDEN OF ARMAMENTS. 


THE suggestion of a limitation of armaments made by 
the British Government may produce no material result 


at the Hague, and it may have no direct influence upon 
the policy of other Governments ; but, 
cannot be said to have left the 
affected. 


nevertheless, it 
situation entirely un- 
In the final resort even Governments must 
bow to public opinion, and the official declaration by 
the Premier of a great Power that the unrestrained 
international competition in armaments imposes a 
grave burden upon even the wealthiest n: itions, will 
help to crystallise a definite public opinion. There are 
some signs that such an opinion is forming 
where it might not have been expected. 
was the Power which met the British sugge 


in quarters 
Germany 


ggestion with 
least sympathy, an attitude which finds a partial ex- 


planation in a not unnatural suspicion of England's 
motives, and in a not irrational belief that, as things 
are, shies lion’s share of the advantages of a limitation of 
armaments would go to the country which proposed 
it. But it would be a mistake to suppose that even in 
Germany it found no echo. Recently the Berliner 
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Colonel Gadke, 
matters, an article the significance nilitar 
greater because of the reputi ition of its 


S author ar 
the paper which printed it. The Rey ines Tag = 
yee 
a very moderate Radical organ, even a ta a 
goes in Germany, ACicalign, 


as any man could be of anti-militaric: 
willing to attribute a much more eee 
to military expenditure 
concede ; he profe sses to be convinced of th, ry 
moral and physical effects of conserips 
the peculiar difficulties of Germ: iny \ 
land 
German military 
gressing at a rate w hic h is not justi fied ¥ the 
sity of “self -defence. ‘‘If,’’ he writes, 
our fleet side by side with our mighty 

increasing 
understand it if the other nations ar 
even disturbed, and ask M hat Germany means by th 
extensive 
that Germany 
bringing military expenditure down from its “ 
height ’ 
tions. 
culties it is any longer even possible 
expand her 
out serious injury to the nation. 
tains, is spending more in proportion upon armaments| 
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Writer 
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KK live chara ‘ 


than most ec 
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but he comes to the conclusion +} 
expenditure has been, and ic ... | 


frontiers ; 


> || 
neces. |} 

| 
» develon |t 
ma. at an ever. | 


pace, then as men we 


intellige nt 


ms 

disquieted.» it 
he we 
& olo ne ] Giidke thir 


pertinent reason for |} 


preparations.’’ But 


has an even more 


delirio, 

than the liability of international complica! 
He asks whether in the face of financial dis.! 
for Germany to| 
army at the ; 


and navy present pace with.| 


Germany, he main. 


than any other country except Japan, and the tax upor 
the individual citizen, hi ving reyard to his income 
greater, and has grown at a greater pace 


In supp rr 
of this view, Colonel Gadke 


presents some figures 


which deserve the closest attention, not only of Ger. | 


mans, but of all to whom a rational state of int 
national relations is of importance. 

In 1874 Germany spent upon army and navy, exc! 
sive of the sums appropriated out of the war 
demnity, £.19,800,000, and of this only one-tenth w 
to the navy. By 1888, the year in which William 
ascended the throne, the expenditure had _ risen 


£ 32,800,000, or at the rate of £880, ooo per annum 
It is worth while noting that during this the first peric 
of the Empire almost the whole of the extra expend: 


ture still went to the army ; for the navy, which i 
1874 received one-tenth of the total, 14 years la 
received hardly one-thirteenth. With the 
the present Emperor the demands of the 
continued to grow at the old rate, while 
navy have increased at 13 times the rate 
predecessors. In 1907 the expenditure | 

ments, excluding the cost of the China expedition ar 
of the South-West and East African wars, We 
& “60,800,000, or if the cost of the service of the mills 
tary and naval debt be added, 
former sum £,14,400,000 went “to the navy 
trasted with £,2,600,000 in 1888. The 
increase from 1874 to 1888 was £.8580,000, 
to 1907 it was nearly £.1, 500,000, But 
figures do not tell the “whole truth, for 
annual increase during the last five years has been : 
the rate of £2,170,000. And there is no trace of any 
intention to call a halt. The new naval law wh 
Prince Buelow will lay before the Reichstag in —o | 
ber will propose a capital expenditure, over and a bove| 
that provided for in the previous progra a ; 
£7,500,000, to be spread over five budgets, ane * 
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those of t 
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£:75,000,000. Of t 
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and this is only the naval programme. 
Gadke brings home the meaning of these 
burdens by presenting them in another form. 
lation, the cost per head of armaments has risen oar 
gs 5d to 19s 7d. Colonel Gadke makes 10 allowé 

for the fact that during this period the lengt ? 
tary service has been cut down, a change involving 2 
distinct economy of time and money to 
which ought in justice to be set against a 
the increase in taxation ; but this omissi 
affect a comparison which he makes wit 
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a similar reform was carried out at an even 
; than in Germany. The cost per head in 
3d, a figure apparently higher than that 
but really lower ; for it is estimated that 

awe income in France is 50 per cent. higher 
the averag” Zmpi 30 that a burden of 19s 7d 
han that in the Empire, so that a Ss 7 
a German citizen is equivalent to a burden of 
~~ yon a French citizen. The comparison with 
-: oi even less favourable, for the average Eng- 
ae ipeoee is greater than the French, and the Eng- 
ch citizen is free from the blood-tax, but he never- 
Te pays only 28s 7d for armaments. In the case 
of America and Russia the corresponding figures are 
res 4d and 7s 5d per head. Colonel Gadke’s conten- 
von that the expenditure upon armaments in Germany 
has increased at a constantly accelerated rate, and that 
it imposes a heavier burden upon the German than 
upon the Frenchman, the Englishman, or the Ameri- 
can seems beyond dispute; but by themselves these 
facts are not enough to convince one that the German 
military budget has reached a height beyond which the 
cate of expansion cannot go. It must be re- 
membered, as we have already pointed out, that a 
reduction of the period of service from three years to 
two years implies a great relief which is not the less 
tangible because it is difficult to express statistically ; 
and again, the last 30 years have witnessed an enor- 
mous expansion of the wealth of. the German people, 
implying a corresponding increase in income and in 
capacity to bear burdens. These two circumstances 
taken together must reduce the significance of Colonel 
Gadke’s calculations. Nevertheless, it can hardly be 
doubted that there has been a considerable addition 
in the real per captta demand for military purposes 
upon the German people, and that this demand in 
recent years has grown out of all proportion to the 
growth of the nation’s wealth. 

These are facts which may not justify Colonel Gadke 
when he suggests that the German military budget has 
ached a point beyond which progress at the old rate 
«impracticable, but they will help many moderately 
minded Germans to the same conclusion as he has 
ached that Sir Henry Campbell-Bannerman’s pro- 
posal to limit armaments reveals ‘* sound common- 
sense and a just appreciation of an evil from which 
all nations, and in particular the European nations, 
ire at present suffering most.’’ Other considerations 
may assist the German Government to a similar view. 
The condition of German finances is very disturbing. 
It is probable that the recent new taxes will not cover 
the new expenditure. Hitherto, much of the money 
spent upon armaments has come from loans ; the Im- 
perial debt is 155 millions sterling, and of this the 
army and navy are responsible for 121 millions. The 
additional capital expenditure upon the navy for 1908 
is to be met in the same way—a way which Mr Asquith 
has abandoned in England—but it is obvious that the 
process cannot continue endlessly. Last year’s 34 
per cent. loan was a failure, and the Government, 
debarred from attempting to launch a 4 per cent. loan 
by its fear of the effects upon municipal and other 
State stocks, is adopting the expensive method of 
Treasury bonds. The Parliamentary majority in the 
Reichstag may be willing to vote loans for armaments 
to any extent that the Government demands, but it 


where 
earlier date 
France is 255 
for Germany, 


will not be so ready to assist in those additions 
to German Imperial taxation which cannot be 
Very much longer deferred. A drastic revision 


of the tax system would be pretty certain to shatter 
the fragile fabric of the “ Bloc,’” and Prince Buelow 
even hesitates to put it to the modest test of voting a 
few new imposts to meet the more pressing needs. It 
can be said, therefore, that financial difficulties, tem- 


| Porary though they may be, may perhaps induce the 


terman Government to check in some measure the 
€xpansion of its military budget. To lay too much 
upon this factor, however, would be hazardous. 
There is another factor, the anti-militarist movement, 
whose influence it is hard to appreciate. Anti-mili- 
tarism has made much less progress in Germany than 


So 








in France; but it has made some, as may be judged 
from certain recent prosecutions, and from the charg: 
of high treason which is being brought against Dr 
Liebknecht. 
spread if nothing is done to meet it. 
in this connection to note that Colonel Giadke is by ni 
means of the opinion that the present rigid and expen- 
sive conscription system is the only practicable one fc: 
Germany. 















ment with such a view, but the fact that it is held by 
an officer of reputation will serve to recommend it to 
moderate men, and the anti-militarist propaganda will 
advertise 
threatened by an extreme agitation, and hampered by 
a disordered finance, will see wisdom in moderation. 
Against this, however, must be set the fact that the 
present Reichstag is hardly likely to suggest modera- 
tion to it. 
that, however slight the direct results the British pro- 
posal will secure at the Hague, the time for bringin» 
it forward was well chosen. 
not unpromising field for a movement against excessive 
expenditure upon armaments, and the action of the 
British Government will considerably assist the work 
of education, especially if the Treasury applies itself in 
a businesslike way to the task of retrenchment 
autumn. 
of the War Office offers an especially fruitful field. 











1531 






































































wd 


ere LS RSA 
+ : ie alti am * bb x Gite tas ‘ cod en a $ 8 sane f ne 
q posse ° 3 A eae Tae ee MO es a eee : ne ees “¥ Pe . “ 
x “ ‘ “ " ys ik é 4 E i “ -s - ys es i 
; "Rie ‘ ee : e ‘ ¥ ts Sashapnieh 7 noes he rake Maths tS PE eee bate | ; ee 7 
“ a ; eae ve ss . é be 3 : : ’ 
4 + ) ce v SS ee at Giant ve ~ adh nemesieale te 
a y — eee " <- ae P ? fr eats gee Perak 


We may venture to predict that it will 


It is significant 


The Government betrays no sign of agrec- 


it. It may be that the Government, 
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ASIA IN AMERICA. 


THe deplorable riots in Washington State and at 
Vancouver may have been arranged by the American 
labour leaders, and the design at Vancouver may hav 
been to impress. the eminent Japanese official at 
present in British Columbia with the popular feel- 


ing against Asiatic competition; but there is no ; 
doubt that the feeling is real, and is both racial * 
and economic. The labouring classes in new as 
well as in old countries are naturally jealous of 


foreign immigrants who compete with them in their 
own employments, and whose standard of living 
seems to enable them to undercut the existing wage. 
When the alien is of a different colour, the prejudice 
is intensified. The Labour leaders work to main- 
tain the rate of wages by the crude and obvious 
means of restricting the supply, and racial prejudice 
tends either to keep out coloured labour altogether, or, 
when that is impossible, to withdraw the white man 
from working on an equality with coloured mates. 
In Natal, as Professor Charles Pearson’s famous book 
on ‘‘ National Life and Character ’’ told us 14 years 
ago, the latter solution has been practically reached ; 
in Australia, the tropical North is left to develop slowly 

and imperfectly, for fear that yellow labour, if intro- 

duced to develop it, would find its way to compete 

with the white workman in the temperate provinces of 

the South. From British Columbia, which = stands 

almost equally in need of labour for its development, 

the Chinese have been kept out since 1903 by a heavy 

poll tax, though there were 9,000 of them settled in a 
the country as long ago as 1891. The agitation 
against Japanese immigration is said to have begun 
some years ago, but the influx was kept down until 
1906, when Canada, in order to obtain tariff privileges 
favouring an export trade in her staple products to 
Japan, granted the rights of entry and settlement 
accorded in the British Empire, outside India and the 
self-governing colonies, to Japanese by the treaty with 
Great Britain of 1894. Doubtless, the Japanese are 
likely to be of use in some employments, notably in 
domestic service, which is a standing difficulty every- 
where (except possibly in the great towns of the older || 
Provinces) throughout the Dominion, and in some 
trades like market gardening and the keeping of | 
restaurants, in which they enjoy a deservedly high | 
reputation all along the Pacific coast. But they appear 

to go into the staple industries of British Columbia, 

especially into the salmon-canning industry, which 

probably does not require very highly skilled labour ; | 
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and there is ground for belief that the immigration 
is not altogether spontaneous, but is promoted by 
capitalist enterprise. As shopkeepers, too, they are 
keen traders who cut profits; and the uneducated 
British mind habitually lumps together all coloured 
races as ‘‘ niggers.’’ The fomenters of riot last week, 
therefore. had only too easy a task. 

It is satisfactory to see that the riots are strongly 
condemned in the Easterm provinces of Canada, and 
that they are not taken too seriously by the Press or 
the Government of Japan. Japanese treaty rights have 
been protected in advance by the refusal of the 
Dominion Government to assent to the Japanese Ex- 
clusion Bill passed this year by the British Columbian 
Legislature; and the Executive Government at 
Ottawa can hardly fail to follow up the refusal by 
pressing the provincial authorities to take steps to 
check the agitation, or, in the last resort, intervening 
to do sa itself. The bonds of federation can be drawn 
more tightly im the Canadian Dominion than in the 
United States, nor need the impotence of the United 
States Government in California recently, or when 
Italians were lynched in New Orleans in 1890, be 
exhibited by a Federal Government which, unlike that 
at Washington, possesses a store of undefined con- 
stitutional powers in reserve. But, in view of the 
existing feeling in the province, advantage will 
probably be taken of the eminent reasonableness dis- 
played by the Japanese Government, which is fully 
aware that, as the youngest member of the Family 
of Nations, Japan will be well-advised not to insist 
sharply on her technical rights. It is suggested 
that the immigration from Japan direct to 
British Columbia may be limited by mutual agree- 
ment to 500, or thereabouts, in the year; and 
so the Japanese Government will have done _ its 
best to meet popular prejudice. Whether this 
will at  onee reduce the influx is doubtful, 
for it is even harder to protect the labour market 
against immigrants than against goods. Just as Ger- 
man goods, if an attempt were made to exclude them 
by retaliatory duties, would still come into Great 
Britain through Holland and Belgium, so Chinese and 
Japanese immigrants are smuggled into the United 
States through Mexico, and will come openly into 
British Columbia by way of Honolulu. There, indeed, 
there is a large Japanese population, and the conditions 
of labour, already bad, have recently been made worse 
by the importation of some thousands of practically 
destitute immigrants from Spain. The Japanese from 
Honolulu can claim their treaty rights of entry into the 
Dominion, and they have passed out of the control 
of their own Government, which must, nevertheless, 
uphold their claim. 

Under these conditions, 








the immigration and the 
agitation against it are not likely to die down at once. 
Possibly a more effective check than riots or restric- 
tions may be provided by the lack of work alleged to 
exist for the incoming British Indians and Japanese, 
whose arrival at Vancouver was announced on Friday. 
But this check can only be temporary ; and it is clear 
that labour is badly needed all along the Pacific slope. 
British Columbia has vast undeveloped resources 
which somehow do not yet attract European immigra- 
tion. The tide is arrested East of the Rockies. The 
province contains, at most, 220,000 inhabitants— 
that is, about two to every three square miles of land 
area; the country is rich in minerals, in timber, in 
fisheries ; and its agriculture is undeveloped. 
nearly 50 years it has been calling for British 
grants, but with only a scanty response. 
wonderful that in their absence Asiatic labour should 
be welcomed by the employers. The Japanese have 
made the fruit industry of California possible ; they 
adapt themselves readily to certain kinds of «auieais 
diary industry which would hardly exist otherwise, and 
in an almost empty country they are almost certain 
by increasing its prosperity, to raise rather than de- 
press the wages of white men. If the aggregate 
production of the country is increased, it may fairly be 
argued, there must in the long run be more wealth 
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to distribute, and it is absurd to sunnes 
capitalists can pocket the whole incresag that the 
States, for more than 60 years, has iad ‘he United 
dumping ground of cheap labour, first f the 
and Germany, since 1880 from ajj’ rom Ireland 
Southern Europe. Yet wages and ¢! 
of living have steadily risen. One reason, p 
is, that until within the last few yearc nes douby, | 
rate has been largely determined by the ‘te average | 
attractions of farming life, owing to the a of the | 
which land could be taken up; “but ian oo With | 
good in the Canadian Dominion. The com, “ holds | 
immigrant labour in the United S; PEUtION of 








on 


© Seneral standard | 


; ites, again, has to! 
a great extent taken the form of sp: cialisation, Nar, 
Americans leave domestic service -._ 


to Irish sa 
Germans, and Swedes; the Italians have meth 
roads in Southern swamps, the Lithuanians ob bal 
take up the less skilled employments in the am 
packing houses of Chicago, the Czechs and Slovak 
coal mining, while the natives have PONe to rn: 
attractive callings. Moreover, according to the 
testimony of Dr Commons in his remarkable book Pm 
immigration, these immigrants are eager to be peters 
lated. They come readily into the labour unions, and| 
adopt the American language as soon as they can, | 
If the Pacific coast workers could be sure that the| 
Asiatics were not bent on undercutting their Wages, | 
the economic prejudice against their importation woyld | | 
disappear. The race-prejudice, no doubt, would ».! | 
main; but there are excellent reasons why it should! 
be less strong against the Japanese than against the \\ 
negroes and the Chinese. The main objection to the \ 
negroes is the difficulty that a white man must find ip 
living or working among them; to the Chinese, tha 
they come, except to the British West Indies, under 
conditions that are socially unhealthy, and bring their 
vices with them to infect the European population, 
There is no evidence that these objections hold good 
against immigrants from Japan. Meantime, it may 
fairly be remembered that Japanese immigration can 
never, like Chinese, be torrential. There are on) 
some forty-eight million Japanese altogether, and they 
have promising fields of labour, not only in their ows 
country under its present industrial development, but 
(putting aside Formosa and the Philippines) in parts «i 
South America, in Manchuria, and in Eastern Asiat 
Russia. 





OUR FOREIGN TRADE. 


Tue Trade and Navigation Returns will this month & 
closely scrutinised, in order to discover any signs 
of this country having been affected by the trad 
reaction that has already made itself manifest in Ger 
many and in the United States. Our Index Number, 
as we showed last week, has indicated for some months 
back a regular, though slight, declension in the average 
price-level of commodities. A fall in prices is usual) 
the first sign of slackening activity, and is followed by 
a reduction in the imports of raw materials. Export | 
trade and the statistics of transport are probably the | 
last to feel the effect of lessened activity, because they ] 
are supported through the fulfilment of orders received | 
during the pressure. The volume of trade, as recorded 
in the various forms of statistics, is not, 1n fact, 4) 
reliable guide to the state of trade at the moment. | 
Coming to the evidence before us, the increase © 
exports was very large, and quite up to the average 
of preceding months. But our import trade for 
the past month, while it was fully up to the values | 
recorded in the same month last year, showed a decline 
in the rate of increase, to which we have become accus 
tomed, and an examination of the items may reveal t0 
some extent whether this slackening was due to accl- 
dental circumstances in particular branches of trade, oF 
whether, taken in conjunction with the decline 1 
prices, it bids us prepare for a period of compare 
tively dull trade. ved 
Our imports for the month of August were val . 
£49,296,585, as compared with £48,889137 
August, 1906, the increase of £407,448 being eq” 
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ies per cent. 
August the v 


at £429 $50,: 
period last 


alue of imported commodities is returned 
513, against £.398,002,162 in the same 
year, thus showing an increase of 
£3 21,848,351) OF 8 per cent. The higher prices for 
heat and some other grains have apparently restricted 
fan ts to some extent, as smaller quantities were im- 
pani in August, though the values show a sm: ll | 
at Larger quantities of fresh meat were imported | 


during August, further increasing the gain that had 
taken place in the previous seven months. Dutiable 
articles fell away somewhat last month, owing to 


smaller receipts of coffee and tea. We received less 
sugar, but paid more for it, the higher price having 
heen a feature in prev ious months, as though our im- 
rts were only 228,415 cwts larger than in the same 


Pht months ‘of 1906, the value was £1 sOI5, 500 
higher. The to stal increase in foodstuffs for the eight 


months was £:2,238,934- 
creases in value of £695,142 and £:29,607,201 for the 

month and eight months respectively. The advance in 
previous months was very largely in textile materials, 
particularly cotton. There was a further increase in 
the quantity of cotton imported last month, and the | 
price was at about the highest point of the year, so 
that the value also increased by £ 355, 842, or 30.6 per 
cent. A noteworthy circumstance is that while our 
| receipts of American cotton last month were less than 
half the quantity received in August, 1907, India and 
Egypt supplied nearly twice as much. Wool exhibits 

a decline for the month, both in qu: intity and value, 
chiefly on account of reduced shipments from New 
‘Zealand. There was a further large increase in the 
value of oil-seeds, nuts, and oils. Imported manu- 
factures were £638,501 less in value for August, but 
| showed an increase of £.2,206,g92 for the eight 
| months. The falling off last month occurred mz inly in 

‘leather, woollen goods, and miscellaneous materials. 

The value of British products and manufactures ex- 
ported in the month otf August was £37,355,044, as 
‘compared with £°33,492,614 in August, 1906, the in- 

« rase of £°3,862,430 being equal to 11.5 percent. In 

_ the eight months of the current year the value of our 

export trade amounted to £284,124,844, as compared 
| with £247,529,092 in the same period of 1905, being 
i an increase of £ 3015955752) or 14.8 per cent. 

, Taking the categories in order, and consequently 
| food, drink, and tobacco first, it appears that the \ ‘alue 
tof produc ts sent out under this heading was £:1,191,861 
{| more for the eight months of this year than last. That 
| is rather a striking increase, and so also is the total 
‘| of £10,115,934, in view of large quantity of food- 
| stuffs we find it necessary to import from other 
|| countries. Our exports take the form of cleaned rice, 
preserved meats, beer and spirits, fish, and oils. In 
the raw materials section there was no sign up to the 
end of last month of any falling off in our exports of 
| coal, and the price, of course, was higher than ever. 
The increase for the month was 640,500 tons in quan- 
} lity, and 4.927,627 in value, while in the eight months 
| we have sent out 4,943,610 tons more fuel, anc have 
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|| Teceived for it £5,849,144 more than in the same 

| period last year. Our exports of pig-iron were well 
maintained last month, a falling off in the quantity sent 
|| to Germany and the Netherlands being off-set by larger 


| shipments to Italy and the United States. The value 
of 


pig-iron ex ‘ported in the eight months was 
| 45,203,664, against only £3,465,502 in the same 
_— last year. Railroad ~ material made an_ indif- 


|| ferent comparison for the month, but in other descrip- 
| tions of iron and steel the record of previous months 
|| Was fairly well maintained. Machinery was £283,000 
up for the month, and £°3,150,c0o higher for the eight 
months. India has been a good customer for loco- 
{| Motives and textile machinery, the South African de- 
|| mand for mining machinery has improved, and Teens 
has taken considerably larger quantities of agricultural 
and textile machinery. 
In the textile branch, last month saw developed a 
| further substantial improvement in our iim es cee ne ee Oe ee ee of 
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esas ensnatastisenetnsnictemnmasiiiaintalaaaes 
ar the best customer being 
protected Germany, against whom it was, we believe, 
that the *‘ big revolver ’’ of retaliation was to be used. 

Germany also took an increased quantity of cotton 
piece-goods, but: the total of these, nevertheless, 
showed a falling off forthe month. This was owing to 
a slackened demand for Turkey, Egypt, and countries 
in South America. Despite the reduction in quantity, 

amounting to 36,000,000 yards, the value of cotton 
piece-goods exported during the month was £51,000 
more than in August, 1906, while the total for the year 


| to date exceeds that of the corresponding period by 
| £4,075, 590. 


Worsted yarn showed a substantial in- 
crease, Germany here also appearing as much the 
largest purchaser. Woollen goods exhibited a small 
increase for the month, and a gain of £430,000 for the 
eight months, the increase occ curring mainly in the ship- 

ments to China, Germany, France, and South America, 

while Japan’s purchases were considerably smaller than 





lee 


last year. In worsted tissues the United States did con- 
siderably better last month, her purchases exceeding 
those of the same month last year by £43,000, while 
for the eight months they still show ‘a reduction of 
£105,000. Our aggregate shipments of this material, 
| however, showed increases of £93,000 and £448,000 
for the month and eight months respectively. The 
value of jute yarn exported in eight months this year 
was almost double the figure for the same period in 
1g06, and jute manufactures also showed a substantial 
increase. The month’s exports of linen goods were 
higher, thanks to increased takings by the United 
States. South Africa still fails to maintain her de- 
mand for clothing, boots and shoes and saddlery, but 


other desc riptions of miscellaneous exports were well 
above last vear’s totals. 








BUSINESS, CROPS, AND CREDIT IN THE UNITED 
STATES. 


| 
THERE has seldom been a time when the commercial, 
agricultural, and financial barometer of the United 
States has been watched with more curiosity and 
anxiety than at present. This week the information 
at our disposal enables us to judge with more accuracy 
than heretofore not only the actual situation, but also 
what Mr Balfour used to lay so much stress upon, the 
dynamic tendencies. The official monthly report of 
the cotton ¢ rop published on Monday showed that the 
average condition of the crop is better than had been 
anticipated, and the first of the ginning reports con- 
| firms the more favourable intelligence. This is good 
news for Lancashire, for a serious shortage in raw 
cotton would almost certainly have exerted an un 
favourable influence both in checking consumption and 
in curtailing production, and that at a time when the 
productive ¢ capacity of Lancashire has been enormously 
increased by an unprecedented expenditure of capital 
on new mills and new machinery. We notice that 
Messrs Ellison, in their monthly report, now predict 
that ‘‘ given a continuance of favourable weather the 
American cotton crop will be considerably in excess of 
the probable requirements of the world during the 
coming season.’’ In Messrs Neill Brothers’ cotton 
circular, issued on the same date (September roth), 
the figures of Mr Hester, of the New Orleans Cotton 
Exchange, are quoted, for the crop of 1906-7, with 
approval. Mr Hester’s estimate is 13,511,000 bales, 
which would be the largest but one ever gathered. 
The new crop will, of course, not be equal to this, 
though except in Texas there seems to have been a 
good average yield. The extraordinary thing about 
the old crop is that it was so readily absorbed, and 
that prices have ruled so high. 


But the history of the cotton trade during the past | 


year, the history of an almost unparalleled boom, has 
been repeated in almost all other branches of industry, 
both in Europe and America. Under,any circumstances 
the combination of huge crops with unprecedented 
manufacturing activity would have caused an abnormal 
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strain upon credit, especially in the new world, where 
liquid capital is always scarce. At such times the old 
world comes in to redeem the balance, and to finance 
the new. But the old world has itself been severely : 
hit on the credit side by a series of great and destructive 
wars, costly beyond all previous experience. Tre- | 
mendous inroads have been made in the past seven 
years by Great Britain, Russia, and Japan upon the 
reserves of floating capital, and when the trade boom 
came manufacturers and merchants were tempted by 
the splendid profits they were making to fix an unusual 
amount of their liquid capital in order to extend their 
business. In the United States the severity of the 
strain was greatly aggravated by the stock market 
boom, organised last year in the most unscrupulous 
fashion by Mr Harriman and his associates.. The 
prices of American Railways and Industrials were 
forced up by enormous purchases, the money for those 
purchases being provided by pledging the assets and 
using the surplus funds of many gigantic corporations 
controlled by this interested group of speculators. 
Vast paper fortunes were made during the boom, and 
since the boom collapsed, vast paper fortunes have 
been lost. The question that is now agitating the 
banking fraternity in all parts of the world is whether 
the capital losses caused by the slump in America and 
by the general shrinkage in Stock Exchanee values in 
all parts of the world can be tided over without serious 
damage to the delicate fabric of credit. There have 
been already a number of untoward incidents reported 
from America that give ground for apprehension. 
‘The scrip dividend expedient,’’ adopted by the Erie 
Railway Company, has been tried before under similar 
circumstances, by the Northern Pacific in September, 
1882, and by the Norfolk and Western in the following 
year, and it is regarded with much disfavour by the 
best financial critics on the other side of the Atlantic. 
The reduction of the Southern Railway dividend from 
5 to 3 per cent. is another proof of the difference be- 
tween apparent and real prosperity. Both these lines 
found that expenses were increasing even more rapidly 
than traffic, mainly for want of needed repairs and im- 
provements. Both lines borrowed money on short- 
term notes to carry on half-completed betterments, but 








found further borrowing, even on those exorbitant 
terms, was out of the question. Then, again, there 
have been several substantial commercial failures in 
New York and New England, which have been 





ascribed partly to the high prices of raw material, 
partly to the impossibility of obtaining accommoda- 
tion, and, in the opinion of some whose opinion is 
usually worth having, others are certain to follow. On 
the other hand, there is no gainsaying that the mer- 
chants, manufacturers, agriculturists, and labouring | 
classes of the United States have been enjoying a | 
period of almest phenomenal prosperity, and so far 
there has been little diminution of activity. 
A careful and elaborate picture of the present situa- 
tion is presented in a report just published by the Com- 
VOPrr a To $3 « 2- - “hic: - "Th: i 
mercial National Bank of Chicago. This document of 
170 pages gives the banking and business conditions 
together with reports on the crops for the whole of the 
United States, though the details of the picture are 
most exhaustive for the City of Chicago and its 
+t +e , cc Sits an - ¥ 5 e J . 
tributary districts. More than 30,000 separate replies, 
say the compilers, enter into the picture and help to 
provide an answer to the question which, as they say, 
all men are asking: ‘‘Is business sound and_ the 
outlook reassuring? ’’ The following sentences will 
sufficiently indicate the general answer to the ques- 
tion given by the enterprising Bank of Chicago :— 
The overwhelming preponderance of evidence is that the busi- 
ness situation is sound and satisfactory. Not one of the thou- 
sands of replies negatives this conclusion in definite terms. That 
there has been a marked easing down from the tension of the 
spring and winter months of the year is generally admitted, | 
but it is admitted without a trace of regret or Mmisgiving. The | 
country had been rushing ahead at a whirlwind pace, until the | 
tax on credit and capital accumulations compelled a respite. 
The demand for goods to meet instant needs, or to replace | 
other goods destroyed by wars and calamities, or to provide for 
the certain necds of the future, has been unprecedented. To | 
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meet this it has beén necessary for th 


4 


tributive agencies of the entire world + 


am 
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available unit of money, and to put bene Almost ene 

tiality of credit. The result is too famijin. 1 °° potes| 
affairs to need exposition. The strain on e1, © & men | 
of the world has been very great. Ir whe Money Centres | 
stringency of one country is off-set or relieved bre Limes the | 
of another, through the commonplaces ol tan oe Y the Plethor, \ 
change. But it has been different since tho ets of oy, 

mouth. There is no easy money in the civilice er oh Port, | 


an 
45°C Wor d te da 
Although a marked easing off js noted 


from a banking point of view, the report goes \ 
say that country bankers, ‘‘ with few exceptions in te | 
“<<PUONs in ¢ | 

| 


y. I 
and Welcomed 


Far West,”’ speak of ‘‘ an extraordinary de 
funds in all lines of business activity.” Mee 
generally described as very tight, and although th | 
has been a_ considerable growth of deposits then | 

‘ | 


Money ‘| 


has also been a corresponding increase jn loans. “—. 
consensus of opinion is that the demand of legitimate 
S‘UMate |} 





business will continue to absorb all available funds for | | 
some time to come, and there is nothing in our tiles \ | 
to suggest any recession in rates, at least not befor | ar 
the year-end liquidation.”” After this it js not nal ju 
prising to learn that the general volume of business | ec 


very large, though there is much hesitancy in the metal 
markets, more especially in copper. The jron and 
steel industry is fully occupied with orders previously 
booked, ** but it is conceded that the current inquiry i 


lighter, leading to shading off in prices in pig and 
billets, the basic articles of the industry.”’ Railways 


are said to be buying very guardedly from want of 
liquid capital. It is noted that the level of prices 
measured by index-numbers, both in Britain and 
America, ‘‘ shows a slight and uniform decline be. 
tween July and August, but the weighted average for 
all commodities proportioned to consumption remains | 
several per cent. above the similar figure for a year! 
The inference drawn from this is that the de! 
cline of prices so far as commercial values are con | 
cerned is at present a factor of no importance in th | 
soundness of bank credits. One of the keenest of the! 
Chicago Bank’s informants remarked :— | 


b ‘? 
ago. 


| 
There is absolutely no sign at present of any impairment of j 
the salability of commodities for the good reason that the chie/ 
items on which commercial credits rest are sold for months in} 
advance of production; and the positively known supply of rar} 
materials entering into these commodities is under rather tha 
ver the requirements of normal consumption. | 


' 


In some parts of the United States, more especialy) 
in the South, complaints are made of the inefficiency ¢| 
labour, and of disturbances caused by labour unioss, 
or by coloured workers. A correspondent from) 
Houston County, in Georgia, states that negroes seem | 
to want to earn only a fixed amount each week, and} 
when that amount is earned, they quit work, whether 
it is Thursday or Saturday. ‘* The negro grows more | 
unreliable every year, and demands more wages. He 
does about as much as he is made to do by the over- 
seer."’ A San Francisco correspondent states with 
much satisfaction : ‘* Our union labour mayor is in gaoi 
under penitentiary sentence, and his whole adminis 
tration, save those individuals who turned States 
evidence, is under indictment.’’ Fortunately for San 
Francisco, a and honest 


| 
| 
| 


strong mayor has been \} 
appointed, who is reorganising the whole municipal | 
government. A correspondent from Pittsburg looks | 
for something of a reaction, ‘‘ that is not a depres-| 
sion, but a letting up from the extreme tension that 
has existed for so long.’’ This correspondent 1s 


, . : rin aan 
something of a philosopher. His theory 's that 





capital and human energies have been so heavily 
drawn upon for many months that a period of oa 
parative rest and recuperation is required, “1M ordet 
that an adequate supply of capital may be : 
lated for the essential industries, and that men S 
vitalities and energies may be restored to pare 
It seems to be generally acknowledged in Pennsyl- 
vania that scarcity of capital is restricting new ven | 
tures, and, ‘‘ it appears as if a cessation of the intet- 
sive activity in construction as well as in genet 
trade must occur early in the coming year. ks 
correspondent from Philadelphia says that the ban 
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seldom had so little surplus funds to in- 

He dilates upon the effects of over-capitalisa- 
vest. nd general over-trading. ‘‘ The desire to en- 
tion “pasiness operations and add to profits,’’ he 
ss. 0 ‘has led manufacturers to a too hasty in- 
wr, their plants upon borrowed capital, and the 
crease up of prices has led to overstocking of 
sunning The moral is that credits will need to be 
© sched more closely than ever. The Washington 
report js perhaps the most gloomy, and we are told 
also that Washington 1s perhaps the best barometer, 
for, as it is not important either in manufactures or 
| commerce, the conditions that affect the country 
| generally are apt to be reflected there. It is felt in 
}| \Washington that the times favour a general falling 
| off in business throughout the country. The political 
| ituation is disturbing, and bank reserves are at an 
exceedingly low point.’’ We hope that we shall not be 
considered very timid if we refrain from expressing 
an opinion, and leave our readers to form their own 
judgment upon what is likely to be the outcome of 
conditions so complex and so hard to gauge. 
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THE PROBLEM OF DEAR COAL. 


(From A GLASGOW CORRESPONDENT.) 


a 


Tue rapidity with which coal has advanced of late has 
been a source of uneasiness in industrial circles, and 
has now become a genuine source of discomfort in 
domestic circles. To find coal steadily rising before 
we are even well into autumn is to suggest unpleasant 
reflections as to winter prospects. But the most sur- 
prising feature of the situation is that coal, which is 
'so essntial to our industrial existence, is becoming 
| dear just when the activity of trade is showing signs of 
relaxing. There is now little or no room for doubt that 
\\ both in America and in Germany the industrial boom 
subsiding, and it is to conditions which have 
prevailed in these two countries that we owe much 
of the activity in our own iron and steel industries, 
which are our largest consumers of coal. It was 
owing to the American and German demand that pig- 
iron rose to the high figure it recently attained, and 
it was largely owing to the absence, or, at all events, 
the reduction of American and German competition in 
| foreign markets that our manufacturers of iron and 
steel were enabled to increase their export business. 


is 


And it has been chiefly in consequence of the enormous 
| industrial consumption of fuel in Germany that we 


have increased our exports of coal this year. 
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Nor will the sum total of actual shipments cover the 
situation, for the German buyers who have been so 
active in the market for some months past purchased 
lor forward as well as for prompt shipments, and there 
iS yet a great deal to be sent across, the purchase of 
which tended to fill the colliery order-books and to 
stiffen the hands of dealers. It would not be too much 
to assume that the German purchases actually made 
exceed by five million tons the purchases from the 
same quarters last year. And this, be it noted, is in 
addition to increased demands from Italy, Egypt, 
Algeria, Chili. Brazil, Uruguay, and other countries. 
Some of the increased shipments to other than German 
ports are said to have been on account of German 
sellers, who found it more convenient to implement 
their contracts with British than with German coal. 
We are not in possession of any evidence in support of 
this statement, but it has a certain basis of probability, 
though the quantity so involved cannot be very large, 
since Germany was exporting freely even while she 
was importing so largely. There are always cross- 
currents in trade, and there are times when, in contra- 
vention of the old proverb, coal is actually sent to 
Newcastle. The broad fact is that Germany has not 
been able to produce enough coal for all her home and 
foreign needs, and while she imported British coal for 
some of her domestic requirements, she has also been 
exporting German coal in fulfilment of her foreign con- 
tracts. We must not overlook the fact that the actual 
employment of the enormous fleetage of merchant 
shipping now on the water has increased the demand 
for bunker coal at foreign perts, and, pro tanto, has 
necessitated an increase in our shipments to many coal- 
ing ports. But even so, while the comparative scarcity 
of coal in our markets is due to the increase of the 
general export demand (a gross increase of which 
amounted to about five million tons in the eight months 
ending August), by far the greater portion of that 
increase has been due to Germany. 
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Coal, then, is now about 59 per ton dearer in our 
home markets than it was a year ago. That does not 
mean that colliery owners are to that extent richer, for 
wages have been steadily rising all the year in all the 
mining districts, and wages form the chief item of cost 
at the collieries. But, whoever are the gainers, the 
burden laid upon our industries, railway companies, 
and steamship owners is a heavy one. As the winter 
approaches it is a burden which will be severely felt 
by all householders, and especially by the poorer 
classes. The unfortunate householder is, to a large 
extent, the victim of circumstances—and of dealers. 
He cannot fight the market as an exporter can wrestle 


Broadly speaking, the advance in coal is to be attri- 
buted to the increase in the export demand. The home 
consumption, no doubt, is large, but it cannot 
have been so much greater than last year to have 
materially affected the market. But month by month our 
shipments to foreign ports have gone on increasing 
since the export duty was removed. It is, no doubt, true 
that our exports did not actually decrease whilst this 
tax was in force, but their increase under the 
tax was not at the ratio which prevailed before the 
tax was imposed. One effect of the tax was to enable 
Germany to place her coal by sea in certain of the ports 
of France and Spain and Italy, to which she had pre- 
viously no access. One effect of the abolition of the 
tax has been to enable us to recover our position in 
these particular markets. To France alone, for 
instance, we sent in the eight months ending with July 
almost a million tons more than we sent her in the 
same period of last year. But Germany rules the 
situation. In the eight months ending August we 
shipped to Germany direct 6,227,248 tons, as against 
| $928,019 tons ; to Holland, largely for transhipment 

Y Water into the interior of Germany, 2,645,507 tons, 
as against 1,284,282 tons, and to Belgium, to a con- 
siderable extent on German account 1,043,355 tons, 
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. against 859,039 tons. We may say, there- 
ore, that Germany has taken from us about 3 
million tons more of coal than she did last year up to 


thig. 


ee 


| date—and last year she was -ne niggardly buyer. 
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with the coalowners over the price of a cargo. There- 
fore it is much easier to put up house coal than 
shipping coal. The is made that the 
miners are working badiy and are not making a full 
output, because they are earning such good wages that 
thev can afford to take short weeks. But there is an 
entire lack of evidence that the production has fallen 
off any more than is customary during the summer and 
autumn, when the miners are accustomed to take an 
open-air holiday, or to serve their terms in the Militia, 
or to take a turn at harvesting. Whatever restriction 
of output there may have been of late weeks has been 
normal. The real cause of any scarcity in the available 
supply is the activity of the demand for shipment. 
Here, then, is the crux of the situation, and here, 
also, the probable early solution of the problem. There 
has been, as we have said, a large amount of forward 
booking, and in South Wales, in Newcastle, and in 
Scotland those collieries which supply export coal are 
full of orders that will carry them on for a couple of 
months at any rate. But the high prices now asked 
have, as is usual, checked new business. A sale of 
150,000 tons of ‘‘ best steam "” was reported in Cardiff 
last week at 20s f.o.b. for delivery over next year— 
the current price for ‘* best Admiralty ° coal for spot 
being about 22s 6d. But this is the highest contract 
price yet reported, and it has shocked the market. It 
was not-for Germany, and we gather that German 
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buying has eased off in all the markets. If it has not 
actually done so already it is bound to do so very soon, 
for Germany cannot afford to pay the prices now 
asked for British coal while iron and steel are on the 
down grade. She will find it more profitable to cut 
down her exports and to consume her own 
fuel in her own factories. There is no boom in | 
trade all over the world to sustain coal at the high level | 
to which it has now attained. On the contrary, there 
are signs of reaction in many directions. While exports 










of coal will continue very large for the remainder of 
the year, and for the whole year will exceed all pre- 
vious records, it is probable that a relaxation in the 
demand for further supplies for export will soon be felt 
in the market. The sooner this occurs the better, but 
the doubtful question is whether it will occur before 
own own full winter demand begins. 








THE TARIFF QUESTION IN CANADA 





(FROM OUR OWN CORRESPONDENT.) 
Ottawa, August 27. 


Tue influence of the Canadian North-West in behalf 
of a lower tariff is gradually making itself felt. The 
Conservative party, which has been in Opposition since 
1896, introduced Protection in 1879, and for 20 vears 
gloried in having done so. The Liberals, on the other | 
hand, were Tariff Reformers and ‘* believers in Free- 
trade as they have it in England’’; but when they 
came into power, contented themselves with making 
a slight general reduction of the tariff and with estab- 
lishing the British preference ; so that for a time both 
sides supported Protection, one from party necessity, 
the other because it believed in it. 

At the General Election of 1900, however, a promi- 
nent Western Conservative, the son of the founder of 
the so-called National Policy of 1879, came out in 
favour of the abolition of the duties on farm imple- 
ments, which drove the Liberals into defending those 
schedules of the tariff which had formerly received, and 
merited, their stoutest condemnation. Last Session a 
Western Conservative member moved, not for the 
abolition, but for a reduction, of the same duties, and 
once again the Liberals had to justify them as best 
they might. In Canadian politics the heresy of to-day 
becomes the orthodoxy of to-morrow with surprising 
facility. 

The Conservative Leader, Mr Borden, who has 
started on a tour that will take him chiefly to the West, 
now defines the tariff policy of his party as one that 
should afford ‘‘ reasonable ’’ Protection to home in- | 
dustry, whereas hitherto it has been defined as one that 
should give ‘‘ adequate’’ Protection, a term the 
Eastern manufacturer liked much better. 

The settler in the West has to pay dear for imple- 
ments, as for everything else in the line of factory goods 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
which he buys from the East, or, what comes to 


ee 


ee 


same thing, for everything he imports when he goes 
outside the protected home market. Meantime, the 
tariff, which thus enriches others at his expense, does 
nothing whatever for him in return, the market value 
of wheat and cattle, his staple products, being deter- 
mined in England by the world’s competition. He is, 
in fact, fleeced without recompense or mitigation. The 
farmer in the East is in much the same plight, only 
the factories are in the East, and he can be made to 
believe, therefore, that he gains more than he loses by 
Protection. : 

The wholesale distribution of bounties is doing more, 
perhaps, to arouse public opinion against the existin 
system than the high price of manufactures. We mav 
be humbugged into fancying that the high duties on 
foreign goods are in some mysterious way benef cial 
to us all, but no one can persuade us that the iron men 
steel men, petroleum men, lead men, and what not, are 
further entitled to draw immense sums from the public 
treasury whilst the rest of us get nothing. 

Just now, too, the greed of the protected industries 
is being exemplified in a manner particularly distaste- 
ful to the settler in the bush lands of the older Pro- 
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vinces. Pulp is growing dearer, an 
makers are asking the Federal Gover 
an export duty on pulp wood, whic} 
cheapen that raw material. F 


d so th 
SO the pn | 
nment to P Pet. ‘ 


=, 


> Settler. 


poor t districts ken «| 
self going by selling potash and { ts Kept him 


nrewe od, but the Pe 
and he now _ 
- “ © an 7 W Ale 

pulp wood, which he hauls to the nearest relies 
: : ° c *‘SATOCST Streon, 
railway station. It is also an important a :; 
e . : “Ali in iH 

duct of the smaller lumbermen. The Paper rea Pro j 
employing the usual arguments—we should ot ie are | 
forei ‘lise sain M let 4 
foreigner utilise our natural resources, but ch. 
utilise them ourselves to our own profit and ae 
We are told also that we have a monopoly of my Oe 
pulp wood on this continent, and can t Cot ae 
| 


Or ij 


hus j oe | 
conditions on its sale abroad as we wee a Such 
not true. It is 200 years since Boisguilbert exclaimed 
that ‘‘no mercy should be shown to export ioe 
the King and France can have no greater enemies "| 
yet the Canadian paper men are talking as Y nat Hl 
duties had just been discovered, and were a Sure road 


| 

A lawsuit at Sydney, Cape Breton, has attrac 
fresh attention to the extraordinary position of 
Nova Scotia coal industry. Years ago the coal mo:| 
there demanded a retaliatory duty on American eos) 
They declared it was the only feasible means of com,’ 
pelling Congress to remove the American duty o9, 
Canadian coal, whose best market was New England, | 
Our Parliament imposed a duty on this understanding, | 
As Nova Scotia coal cannot be forced as far west al 


Ontario, the chief manufacturing Province, Ontariy 


has ever since been paying just so much more for the! 
American coal brought from Pennsylvania and Ohio, } 
The duty is an enormous burden on the railways, but! 
without doubt, they take it out of the farmer and othe| 
shippers in the form of higher tolls. It is also a} 
serious matter for the poor man in the cities and towns 
of Ontario, who has to keep himself warm with} 
American coal during the long winter. 
Some time ago certain Ontario manufacturers joined} 
a movement for repealing the Canadian duty on Amer 
can coal, conditionally on the Government's being! 
able to secure the repeal of the American duty on Cane 
dian coal. This was precisely what the Nova Scotia} 
coalowners wished to see done 30 years ago, when they! 
obtained a duty on American coal. Yet to-day th) 
will not hear of free-trade in coal. It would, they s/ 
ruin their industry. They aver that they could | 
compete with the Americans in the Montreal marit. 
notwithstanding that their rate by water from Sydoe 
to Montreal is lower than the rail rate from the Amer 
can mines to Montreal. 
} 


& 


til 
the | 
| 


The case illustrates, what we know to be true from 
other examples, that to give an industry a protective 
duty as a means of retaliating upon a foreign county, 
and of compelling it to ‘‘ trade fair,’’ is one of the) 
surest ways of burdening yourself with a home mone! 
poly, reaching into everyone’s pocket. 7% | 

The movement for tariff reduction in the United | 
States, which distinguished Republicans like Mr Tatt 
promise to take in hand after the Presidential election, 
is tolerably certain to help the cause of tariff reduction) 
in Canada. But only those on the spot can fully realise 
how difficult it is to fight protected interests once they 
have obtained a strong position, and had plenty of time | 
to corrupt public life. I 

Canadian trade with Australia does not mm) 
much, and is likely to diminish under the adverse 10+ | 
fluence of the new Australian tariff. Like ourselv®| 
the Australian offers a preference to British gor i 
which is little better than a preference in name, Sin) 
roughly speaking, such advantage as he obtains ure 
the foreigner is taken from the British exporter by - 
higher Protection accorded to the Australian manufac: 
turer. The Trade Department here has been doing 
best to get the Australian Government to establish pre- 
ferential relations with Canada, but thus far without | 





























- have flatly 
gleam of success. In the first place, they noel “d 
refused to suspend the operation of the new vtly tn Ih 
the case of Canadian goods in transit. Second), © |) 
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ed offer to grant preferential treatment to their 
I our cabl ts, and kauri gum, in consideration of their | 
wine; mike treatment to such Canadian exports as 
granting © picveles, paper, or frsh, they have made | 
opie. We already admit Australian wool and tin 
no rep!)- " 


free. 
The Imper 
readily be indu 
idently as baseless as n th 
E ven to sacrifice their manufacturing interests for the 
hasten to Sé 


ake of those of the Mother Country. The obvious | 
a th ‘s that Protection makes them selfish to a degree, | 
wer so long as they adhere to it we need not look for | 
and so ic ; 


the closer union of the Empire. 
















alist notion that the greater colonies could 
ced to favour one another’s wares is_ 
the notion that they would | 
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THE SECURITY FOR BREWERY DEBENTURE 
STOCKS. 


Nor much has been heard recently of the committee 
formed some months ago to look after the interests of 
the holders of Brewery debenture stocks. Possibly, 
the fact that any contemplated legislation has been 
postponed for at least a year has had something to, 
do with their quiescence, but the postponement has not | 
imparted any life to the market for Brewery | 
securities, which has remained dull and flat. How-— 
ever that may be, it is worth while investigating the 
security possessed by these debenture stocks, since it 
is certain that many of them are, On paper, so amply 
secured as to be outside the range of any legislation 
likely to be passed in this country. | 

We propose, therefore, to take a number of | 
brewery balance-sheets issued during the current year, 
and show what percentage the debenture issues bear) 
1 the total assets, and then the percentage of the. 
interest payable on the debenture stocks to the total | 
net profits. The latter are in each case arrived at) 
ater the payment of debenture interest. The state- 
ment is as follows :— 
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Brewery DespenturE Strocks—Security for Capitan and 
INTEREST. 



































! 
Security for Capital. Security for Interest. 
Compan E <4 48/8 Be 3 
_— SsSeSSesase she 
a eis ~ s tru 
ge 24a09 85 3°: 
oe £\|%|£ 
Arthur Guinness, Son, and Co. ../8,845,245 1,000,000 884 55,000 
Barclay, Perkins, and Co. ........ '5,377,674 1,450,000 371 | 50,750 
Bass, Ratcliff, and Gretton ...... \6,542,566 1,920,000 341 | 80,8C0 
Uhester’s Brewery .......eeeseeeee | 959,896 366,700 262 | 15,676 
Gartside’s (Brookside) Brewery ..| 988,534, 480,000) 216 | 23,717 
SE aiid snctevcsnunae Seccesl 1,255,000 500, 253 20,000 
Marsto», Thompson, and Evershed|1,301,664 360,000 361 | 14,800 
Mitchells and Butler's ........ ««.-/2,746,240 1,050 290 262 45,182 
Nalder and Collyer’s ....eesseeeees \ 375 9,000 
Parker's Burslem ..........+. «+..(1,272,373, 500,000 254 20,509 
Royal Brewery, Brentford ........ 50 240,000 242 11,358 
Smith, Garrett, and Co. .......... 921,656 3C0,000 307 | 11,250 
Tamplin & Sons’ Brewery, Brighton! 858,923 410,000 209 15,580. 
Threlfall’s Brewery .........eee0- 2,919,285 1,900,000, 292 40,000 
Watney, Combe, Reid '1 24679062 5,883,893 216 205936 268,144 


Appropriately enough, Arthur Guinness and Co., 
which comes first in the list, also comes first in point 
of precedence. The company’s preference capital, we 
believe, shares with that of J. and P. Coats and Sir 
W. G. Armstrong and Co. the position of giving the 
best security among Industrial preference issues. 
Guinness debenture stock is, it will be seen, covered 
nearly nine times over by the value of the assets, 
While the annual interest is covered no less than 21 
times over by the amount of the net profits. Such 
security is, of course, almost absolute. At the other 
end of the scale are Tamplin and Sons, Brighton, and 
Gartsides (Brookside Brewery), in each of which 
cases the assets amount to little more than twice the 
amount of the debenture stock and the earnings to 
about one and a-half times the amount of the interest. 
‘ atney, Combe, Reid, and Co., after the writing- 
down of their assets last year, exhibit about the same 
percentages. 
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As regards the capital security, the character of the 
assets must be taken into account, as well as the 
amount. Unfortunately, space will not permit of our 
dealing with this in detail, and we can do no more 
than give a hint as to the points necessary to be con- 
sidered. In the Guinness balance-sheet the cash and 
the securities representing the reserve fund amount to 
4,450,000 more than the debenture stock, so that the 
latter is absolutely secured without reference to the 
brewery property at all. Unfortunately, few of the 
balance-sheets show any considerable amount of cash 
in hand, or of securities outside the business. In 
most cases the principal item in brewery balance- 











| sheets is ‘‘ freehold and leasehold premises, plant, and 


goodwill.’’ If goodwill is absent, so much the better, 
and if it is possible to ascertain whether the properties, 
if used otherwise than as a brewery, would still be 
equal in value to the debenture stock, the latter may be 
regarded as very well secured. Items that have led to 
disaster in many cases have been the amounts locked 
up in tied houses and in loans and advances to 
publicans. If these are not unduly large a valuation 
of between three and four times the amount of the 
debenture stock seems to offer a reasonable degree of 
security. 

The capital security is so much the better if the con- 
cern is a ‘‘live’’ one, and proves it by earning quite 
three times the amount required to pay the annual in- 
terest. If both these conditions are fulfilled, the next 
point to consider is whether the stock is at present 
quoted below what may be considered its average 
value. For the purpose of arriving at this we give 


the price and yield of each of the stocks mentioned 


above, and the highest and lowest prices for 1906, 
1904, and 1902 respectively :— 


Prices and YIELD. 














| Now. 1906. | 1906. 1902. 
Rate Bae ee — evince cacy 
Debenture of | ! ie SB ae AR cl : a ‘ 
Stock. In- $ a 2 | z |} @ z 2 
terest; = S = = = s s z 
| Ae ~ = g L e si 9 
| = — = = <= = 
—— eee | eee | oe —— ae See 
Arthur Guinness, | j 
Son,and Co. .. 34 | 97 a re ee ee eee ee 
Barclay Perkins... 34 | 77h, 4 894 | 82 | tof ; 89 | 1014) 96 
Bass, Ratcliff ....| 4 1074 | dry | 114 | 109 | 1196} 115 | 121 | list 
Sb Biv cadadacdes 34 | 799) 44 | 90 | 803) 94 | 90 | 100 | 9% 
Chester’s ......-00. 44 | 102 47, | 1024 98} | 10L | 984 | 105 | 102 
Gartsides ........ 4 7 34° set 77 | 8 | 8 | 92 87 
James Eadie......| 4 | 7 5g | 86 7 | 9 | 87 98 93 
Marston, Thomp- | | 
OO accanbiues 4 83 44 88 | 81 | 9% | 91S 
DoEvershed Debs 4 | 744 SB Tel Veet se fos os os 
Mitchells and But- i | | 
ME wacuseecas 1024, 5 | 10% | 101 | 109 | 104 1094 | 1C75 
Nalder and Coll- | 
WOM cccnadvuas 4h 14 44/108 | 105 | 110 | 107 112 | 106 
Parkers Burslem . 4 834 #48) 95) 80 | 102 | 964} 104% | 1004 
DT cetiievaccenes 44 834 5) 945 | 87 Pose | os | os | oe 
Royal (Brentford) 44 97 43 | 1014 | 925 1044 | 100 | 1063 | 1014 
Smith, Garrett ....' 3% 814 a i 4 | 86 | 9 | 9% | 101 | 7 
Tamplins A .. 4 864 43 | 98 | ait | 100. | 974 | 105 | 284 
Beet Mc asadakan 4 80 5¢y 87 813 | 972/ 90 | lolg)| 95 
Threlfalls . ...... 4 $04 44, 1 94 | 1024 | 100 ee ee 
Watney, Combe, | | | 
ee 69 | 5h 8131 69 | 89 | 81 9 | 88 


In the majority of cases prices are lower than they 
have ever been before, and the yield is proportionately 
high. Yet the dividends on Brewery ordinary stocks 
remain very high, and it is a question whether the 
scare as to pending legislation is not somewhat exag- 
gerated. We have never disguised our opinion that 
the State does not get the consideration it ought to 
get when it grants the valuable monopoly conferred 
by a licence, and it is quite understood that the 
coming legislation rectify the very anomalous scale of 
licence duties. Still, both Mr Asquith and Mr Lloyd 
George have asserted that they know of no contem- 
plated legislation that need cause investors a moment's 
uneasiness. It seems unlikely that the measure will 
be of so drastic a character as to sweep away at once 
the whole margin of security that we have shown 
these stocks to possess. And for those who are con- 
tent to take the risk of what Parliament has in store 
for speculators in licensed property there is a return 
to be got from these stocks higher than could be 
obtained from any other investment offering similar, 
security. 


























AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELsBournNeE, August 7. 
THE WOOL SEASON 1906-7. 


THE most convenient period for reviewing the course 
of the wool trade is unquestionably that extending 
from July 1st to June 30th. Several of the large 
selling companies, however, close the year as on 
March 31st, the auction sales being quite finished and 
the bulk of the wool shipped. But the period July- 
June is adopted by Dalgety and Co., Limited, who 
treat the subject in an exhaustive manner, giving quan- 
tities and stating values. The review just issued is, 
however, suggestive of defects, probably of an un- 
avoidable character. For while as regards quantities 
the statement is by bales, the reviewer writes: ‘* It is 
only right to remark that whereas, gauged by the 
number of bales, the first clip surpasses all prede- 
cessors, it is doubtful if the actual quantity of wool 
exceeds the outputs of either 1894-5 or 1895-6, for the 
simple reason that the bales are made appreciably 
lighter than was formerly the custom.’’ It is obvious, 
therefore, that a comparison by bales is to a more or 
less extent misleading, and that the true basis is that 
furnished by weight. Some wool, moreover, is 
brought to market in sacks, &c., which for statistical 
purposes are reduced to bales, the operation giving 
approximate results. Then, as regards values, a 
system of averaing based on the priced catalogues is 
followed, and liability to error therefore exists. The 
best materials, if the companies would furnish them, 
would be the weight of wool actually invoiced and the 
gross amount of the invoices. As matters stand, 
however, the excellent review published by Dalgety 
and Co., Limited, may be regarded as giving fair 
approximation, the principal defect consisting in 
adopting bales instead of weights to represent quan- 
tities. 

The shipments from Australia and New Zealand 
(and local consumption in Australia) for the last four 
years are stated as follows :— 

New Zealand. 
Bales. 


427,058 .... 
414,635 


Total. 

Bales. 
2,090,188 
1,869,455 


Australia. 
Bales. 
1,663,130 .... 
1,454,820 .... 
1904-5 1,218,969 .... 376,765 1,595,734 
1903-4 ...... 994,796 .... 372,146 1,366,942 


The season 1903-4 was that in which the effects of 
the great drought were most experienced. The suc- 
ceeding three years have witnessed an increase of 
668,334 bales in the Australian shipments, as well as 
a great rise in prices. Of the total quantities stated 
above the sales in the Australian and New Zealand 
, auction rooms account as follows :— 


1906-7 eeeres 
1905-6 ...... 


eree 
cree 


Per Cent. of Total 
Bales. Shipments. 
1,537,798 = 74 
1,354,865 = 72 
1,092,651 68 
857,497 61 


There has been a good deal of controversy as to 
the advantages of selling locally or of shipping, but it 
would appear that when prices are low there is a 
greater desire to ship, and that when they are high the 
tendency is to have recourse to the local auction 
rooms. 

The average value per bale, as calculated from the 
local sales for the last four seasons, is stated as fol- 
lows :— 


g. af 
1906-7 14 311 
1905-6 
1904-5 


1903-4 


Applying these averages to total quantities shipped, 
and assuming (exact data not being available) the 
average value of New Zealand wool to be the same as 
that of Australian, the values for the four last seasons 
are as follows :— 
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New Zealand, 
£ 


Totg | 
Austral 
é 
- 27673, 
soe 8 
" 20.166 gp 
16,403,099 | 
Departmen; " 


Australia. 


23,609,000 
19,658,000 ..., 

15,420,000 .... 4.746 000 

11,937,000 .... 41466000 
(A return just made by the Customs 
gives the value of wool exported from Australia «4 
the season under review as £ 26,482,186 pat H 
£.22,120,301 for the previous season. There ip San 
to believe that both amounts are greatly exag — 
apart from the testimony furnished by the a 
the local auction sales. The discrepancies "eas 
the two sets of figures are, however, worth noting.) 
The doubling of the value of the clip during the lace 
three years goes far to explain the prosperoys condi 
tions that have prevailed of late throughout feanen 
The purchases in the ca 


auction rooms for the past year! 
f ° ° L Year | 
were for destinations as follows: re 


6,067,000 
5,603,000 


Percent | 
of Total 
Sold 
United Kingdom .... 
Continent ee 
U.S.A. and Canada 
Japan, China, and India 
Local manufacturers, fellmongers, 

and speculators .... a 
The wool season now being entered is not likely to| 
be so good as that of 1906-7. It is true that the lates | 
sheep returns give a total for Australia of 83,4398; 
—an increase of 8,734,186. | 

Of this increase New South Wales accounts fo! 
4,638,214. Since the New South Wales return was 
made heavy losses have been experienced in some dis. 
tricts of the Central Division. Then, last season being 
a late one, the clip was of a growth of nearly thirteen 
months. The new clip will therefore represent about} 
eleven. months’ growth. Altogether it is estimated 
that the exports from New South Wales will fall shor 
of those for the past season by 100,000 to 120,000 
bales. Against this decrease an increase may be ex-| 
pected in the Queensland clip, and possibly in the Vie} 
torian. The quality of the New South Wales wool wil) 
be lower, unfavourable climatic conditions having 
affected the growth. 

With regard to wheat, the area sown in Victoria ant, 
New South Wales shows decrease. An official retun/ 
just published gives 2,133,000 acres as sown in Ve} 
toria against 2,263,000 acres last season. Importat| 
wheat-growing districts in both States named har} 
not been favoured hitherto with rain at the right time) 
But until the month of October draws to its end its) 
quite unsafe to forecast any Australian crops. Cond: 
tions in South Australia are reported as favourable. | 

The production of butter is being forced in the prix 
cipal States, and, given favourable weather, an i} 
crease in the exports may be anticipated. The total | 
value of the butter exported from July 1, 1906, t0| 
June 30, 1907, is officially stated at £3,499:7%)| 
against £2,824,587 for the previous year—an — 
of £675,177. 

The prospects of mining are chequered. As regards 
the Victoria, Queensland, and Western Australian 
gold fields, there has been no fresh development for | 
considerable time, to the disappointment of prospectors | 
and others. Without startling discoveries the output | 
for the current (calendar) year is likely to show a se) 
sible falling off. Copper and silver-lead mining oper? | 
tions are active. With respect to the former metal a | 
noteworthy matter is the advent of the Mount Morgan | 
Mine as a large producer. For the year ended May 
31st last the output was 4,087 tons copper, besides | 
148,138 fine ounces of gold, comparing with 453 0% | 
copper and 117,196 fine ounces of gold for the pre- | 
vious year. The total revenue was £934,432) 2 
the available surplus was £343,036. Besides increa | 
ing the dividend, the directors have formed a contr 
gent account of £752,521 as a provision against 4 ni 
sible fallin the market value of copper, a reserve fun 


of 450,000, and an insurance fund of 4.30,000. 
ees 
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,duction of the mine is likely to increase. Generally 
- iin in the market values of the industrial metals 
re couraged development, but the decline now pro- 
nas en ‘ 
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provision, will not score. And one thing appears to 
be cértain, namely, that the enactment of that pro- 
| vision will at once occasion a demand for higher wages 
| ceeding is exercising an ae oot dh by the coastal crews. The enhanced cost of travelling 

Altogether as far as can 2 gauge » Australian and the carriage of merchandise which will follow will, 
cospects for 1907-8, although good, are hardly as/of course, fall upon Australian producers and 
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| eeht as those of a year ago. Addition to banking 

ND wwe js no longer being made, the demand for 
a ad the increase in imports fairly balancing in- 
me deposits. This means, however, that the 
ing a full volume of business. Rates, 
nevertheless, are cut. It will be gathered from the 
foregoing remarks that the Australian banks are not 
1 a position to increase their cash holdings in London. 

The agreement regarding London exchange has been 
renewed by the banks for another year. 





crease in 
banks are transact 


COMMONWEALTH MAIL CONTRACT, &c. 
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The cancellation of the mail contract entered into 
with the Commonwealth Government by an English 
shipbuilding company has discredited the Govern- 
ment in its administrative capacity. The company 
and its Melbourne representative cannot well be re- 


roached. They secured what might have turned out 


Tes <n 


entered into a contract, the execution of which could 
not under any circumstances be regarded as 
certain. Moreover, in accepting a bond for the stipu- 
lated deposit of £25,000 they allowed a time condi- 
tion to be attached, which was not in the specifica- 
tion, and it is alleged that the condition was not carried 
out. It is doubtful, therefore, whether the amount 
can be claimed. To obtain time to form a fresh con- 
tract the Government asked the Orient Company to 
extend its running contract for a term of two years 
onexisting terms. The company consented, however, 
only to an extension of one year, coupled, it is under- 
stood, with the condition that fresh tenders should be 
called, receivable at three months, the date being 
October 3rd next. The term of the service is to be 
sven or ten years—either period being sufficiently 
log. The amount of the deposit to accompany the 
tender is fixed at £10,000, against £2,500 on the pre- 
vious occasion, and the amount of the bond to be given 
on the acceptance of the tender is fixed at £/50,000, 
instead of £25,000. The contract is to be one purely 
for the conveyance of the mails, but several of the 
State Governments have expressed their dissatis- 
faction at no provision being made for the carriage of 
refrigerated produce. 

While referring to refrigerated produce, it may be 
noted that no fresh contract has as yet been entered 
into between the butter factories and the shipping 
companies. The rates are practically agreed upon, 
being ;.d per lb net per the mail vessels, and 4d per 
other lines. The cause of difference is the term of the 
contract, the factories wanting a longer one than the 
companies are disposed to assent to. It will make no 
substantial difference, however, if no contract is 
arranged, for the mail vessels can always get what 
butter they want, leaving the rest for the cargo vessels. 
No possible arrangement will obviate the risk of the 
overlapping of supplies on the London market as 
occurred last season, always provided the magnitude 
of the exports is maintained. 

The Navigation Bill is likely to be presented to the 
Commonwealth Parliament shortly. A vital provision 
will be the deprivation of the mail and other over- 
Sea steamers of a share in the coastal passenger traffic, 
unless while on the coast they pay the Australian rates 
of wages. From one point of view the provision is an 
absurd one, for the conditions of short coastal voyages 
are very different from those of oceanic voyages, 
necessitating higher rates. The coastal traffic is 
worth to the two mail companies something like 
470,000 per annum gross. It is not known whether 
they will consent to relinquish this revenue, but if they 
will not, then the Australian shipowners, who are 
themselves largely responsible for the narrow-minded 
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passengers, and not upon British shipowners. 
IMMIGRATION. 


Recently a considerable number of immigrants have 


arrived at Sydney and Queensland ports, in addition 


to the labourers brought out under contract to work 
in the sugar-cane fields. The free immigrants mostly 
intend to settle on the land. Whether the ‘‘ contract ”’ 
labourers will care to remain in the employment of the 
sugar planters is questionable, especially as at present 
the demand for labour in various occupations in 
Queensland is very active. That the Act prohibiting 
immigration under contract is answering its purpose 
(the arrangement for procuring labour for the sugar 
planters is a quite special matter) is evident from a 
Parliamentary return showing the number of ‘‘ con- 
tract immigrants admitted into the Commonwealth 
during the year 1906.’’ It was only eleven, the trades 


to be a profitable ** option, but could not place it on} being as follows: four blast furnace hands, two 
the market. The Government, on the contrary, | foundry foremen, one bootmaker, one gas meter 


maker, one glass beveller, one tin-plate printer, and 


one woollen expert. 


COMMONWEALTH LEGISLATIVE PROPOSALS. 


Amongst the Bills introduced into the Parliament of 
the Commonwealth is a Bills of Exchange Bill, which 
is intended to consolidate the existing State Acts, with 
the amendments necessitated by the judgments in the 
Gordon cases, the case Marshall v. Day, &c. The 
Bill is not one calling for criticism. As regards bank- 
ing legislation, the bankers have been asked in con- 
fidence to express opinions upon two Bills drafted 
tentatively. One of the proposals simply aims at the 
consolidation of State Acts, which relate to regulation, 
the furnishing of returns, holidays, &c. The other 
aims at the transference of the control of the note 
circulation from the banks to the Government, the 
method in vogue in Queensland being favoured. The 
bankers consulted have commented adversely on the 
second Bill. The first involves only unimportant 
details. 

One of the Bills upon which great store is set by 
the Commonwealth Government is the ‘ Bill for an 
Act to provide for the payment of bounties on the pro- 
duction of certain goods.’’ It contemplates the ex- 
penditure in bounties of £530,000 by June 30, 1922. 
The schedule may be summarised as follows :—Fibres 
(cotton, New Zealand flax, flax and hemp, jute, and 
sisal hemp), mohair, materials for the manufacture 
of oils, rice, rubber, coffee, tobacco leaf, fish, fruits, 
and combed wool or tops. Several of the items have 
been laughed out of the House, and the ultimate form 
of the Bill cannot be forecast. But the hope that 
cotton, jute, sisal, hemp, and copra will be produced in 
a white Australia at costs competing with those 
obtained for products by coloured labour is a species 
of insanity. 

A Bill for the revision of the Commonwealth Cus- 
toms’ tariff will shortly be introduced. It will pro- 
vide occupation for a considerable time, and a number 
of the proposals will be highly contentious. In the 
meanwhile, the clearances of goods have lately been 
on a large scale, with one result, that no sound basis 
of comparison of the revenue of the Commonwealth for 
the first six months of the new financial year will be 
possible. 


A considerable personal advantage may accrue to the 


Deakin Ministry from the introduction of the Tariff 
Bill, for until it is disposed of any attempt to displace 
the Ministry (unless Mr Deakin should retire) would 
probably be futile. The withdrawal of Sir John 
Forrest from the Ministry leaves the Deakin party in 
the House of Representatives at about 15 out of a 
total of 76. 


About one-half are ministers and the 
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other half are awaiting their turn to succeed. Ir 
meantime, it is proposed to raise the amount paid - 
members from £400 to £600 per annum. — The 
Labour members favour this move, for the claims of 
their supporters and constituents are rather serious. 


In the 








BUSINESS NOTES. 


The Colonial Wool Trade.—Just now (writes a York- 
shire correspondent) the colonial wool trade is in a 
very interesting condition. With largely increased 
supplies from Australia and South Africa, and a 
moderate increase from New Zealand, it was not un- 
naturally expected by users that prices would give way 
for all qualities of the raw material. Since the break- 
up of the drought in 1902 the exports from Australia 
have gone up from just below 1,000,000 bales to no 
fewer than 1,663,000 bales during the wool-year which 
ended on June 30th last. The increase, it will be seen, 
from Australia alone in the annual clip since 1902 
amounts to about 670,000 bales. The increase last 
year over the preceding one was 207,000 bales. There 
is no reason why the increase during the present wool- 
year should not be equally large, for, with the excep- 
tion of the Riverina district of New South Wales, the 
great island continent is enjoying another splendid 
season. It is expected also that the exports from 
South Africa will show a heavy increase. During the 
war an immense number of sheep perished, and, as bad 
seasons followed the close of the war, the number of 
sheep did not increase rapidly. With the return of 
good seasons, however, and with the employment by 
the Boers of more scientific methods of breeding, both 
the number of sheep and the exports of wool are 
going up by leaps and bounds. Both in Aus- 
tralia and South Africa seven-eighths of the ex- 
ports are composed of wool of merino quality. 
Notwithstanding this fact, this is the wool which 
is just now the firmest market, and some _ holders 
think that at the auctions which commence in London 
on the 24th inst. it will mark another slight advance. 
There are experienced traders, however, who think the 
present high values cannot be maintained in face of 
the very heavy arrivals which will take place during 
the next few months. Both spinners and manufac- 
turers are finding their profits becoming fine by degrees 
and beautifully less, for not only is wool dear, 
but everything else they use, including coal, 
is costing much more than a few years ago. 
One of the largest spinners in the Bradford district in- 
forms us that he has just taken stock, and has found 
the result very disappointing, and especially so con- 
sidering that his machinery has been running at high 
pressure during the entire year. One of the largest 
makers of fine worsted cloths in the West Riding, in 
conversation, lately, made a similar complaint, and 
added that, although there were plenty of orders, it 
was impossible to obtain advances in price sufficient 
to cover the greatly increased cost of goods. Another 
large maker of what are called ‘‘ woollens,’’ whose mills 
have been running night and day, found, on taking 
stock, that, although he had turned over more than 
£200,000, which means an enormous output of these 
low-priced goods, he had only just contrived to ‘‘ keep 
the beans in the sack.’’ If these experiences are 
general, then a reduction in the present value of merino 
wool is not far off. All prudent traders agree that, 
with credit dear and prices abnormally high, the present 
is not a time to speculate or hold large stocks. 





Growth of Export Trade.—A great deal of argument 
has been expended on the point whether a large import 
trade is an advantage or otherwise, and though not 
much is heard of it now, one of the prominent threats 
of impending disaster to this country relied upon in the 
early days of the Tariff Reform movement was that as 
the value of our imports so largely exceeded the value 
of our exports, we were paying for the former to a 
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large extent out of capital, and that con 

were being bled by the foreigner. Tha ently, We 
our imports have gone on increasine whil © fact tho. 
has clearly increased at a greater rate stil 
this dismal foreboding of its flesh-cree 
even as the phenomenal growth of 
utterly discredited the statements that OUF Stanle «. | 
dustries were ‘‘ gone ”’ or ‘' going.’’ Desdivet’a IMs | 
argument after another, the Protectionists oo z 
fall back on the theory that the countries which 
the advantage of a protective tariff are belitine 

the neutral markets, though they do not a in| 
to explain the process by which payment of a oe 
imports enables exports to be sold cheaper Be “I 
view of the assertion that the United Kin rd Ut in| 
losing ground in neutral markets, a recent aia . 
by the Board of Trade to Parliament js of cndiien’ 
interest. It shows the growth of trade with Chins | 
and South America, and how far its expansion| 
was shared in by Free-trade Britain and Protection .| 
Germany and the United States, these two pa. 
being our most formidable competitors in the markets | 
for exported manufactures. The following js ial 
mary of the figures given :— io 
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Great Britain. Germany. a 
To China— £ £. 4 
Average 1902-1906 .. 12,803,000 .. 3,445,000 .. a 34qp| 
1897-1901 .. 8,368,000... 2.274.000 |. ¢iarop 
18921896 .. 7,195,000 .. 1,692,000 2.008 00 
1887-1891 .. 8,627,000 .. 1,426,000 1,858 009 
To Argentina— 
Average 1902-1906 .. 11,432,000 5,139,000 3,904,000 
1897-1901 .. 6,099,0C0 .. 2,447,000 .. 1.82009) 
18921896 .. 5,535,000 .. 1,849,000 .. 91309. 
1887-1891 .. 7,446,000 .. 2,011,000 .. 123000 
To all South America— 
1902-1906 .. 27,059,000 .. 13,086,000 .. 10,8300» 
1897-1901 .. 18,485,000 7,819,000 7,636,000 
1892-1896 .. 20,853,000 .. 8,005,000 .. 69200 
1887-1891 .. 22,647,000 .. 7,135,000 .. 6.78300 
< — -———--—_—- - ——. | 
Kingdom. , Germany. | Suite 
Amnt. ‘Amnt. | Amnt, 
Increase in 1902-1906 over— £ % a % £ at 
China te eeeeesvees 4,435,000} £3°0 1,171,000; 51°5 |4,221,000 1024 | 
1897-1901 Argentina ........ 5,533,0 87°4 '2,692,000, 110°0 2,084,000 11t5 
8S. America .. ..... 8,574,000] 46°4 5,267,000! 67°4 |3,194,000 414 
(China ..........0. 5,608,000} 77°9 1,753,000) 103°6 \6,334,000 S154 
1832-1896 ; Argentina ........ £,897,000} 106°5 3,290,000! 177°9 2,991,000 3274) 
‘S. America ........ 6,206, 29°8 5,081,000’ 63°5 3,910,0c0 & 
SE sneer cunbeee 4,176, 48°4 2,019,000 141°6 \6,484,000 Mf) 
1887-1891 - Argentina ........ 3,986,000) 53°5 3,128,000 155°5 |2,604,000 ii) 
(8S. America ........ 412,000} 19°5 |5,951,000| 83:4 4,097,000 #| 


The figures require to be attentively studied in order to| 
grasp their true significance, and it has been not @) 
little entertaining to observe the directly opposite cone| 
clusions drawn from them by the partisans of the ms 
schools of fiscal policy. The Free-traders point to the 
total British trade as compared with that of the two 
other countries, and show that both in the total volume 
and in actual growth this country is far ahead. Yes, 
but, says the advocate of Fiscal Reform, look at the 
proportionate growth of our rivals’ trade. © The e% 
ports from the United States to China increased by 349 
per cent., and even Germany’s advanced 142 per cent, 
while ours grew by only 48 per cent. Both parties -" 
using correct figures, and yet they point to directly 
opposite conclusions. The growth from a very low 
figure will, however, show a much larger percentage 
than when the initial sum is larger, as, of course, 25 
per cent. upon 100 is only 5 per cent. on 500. 
Besides, the population of the United States and 
Germany is growing far mora rapidly than our ow? 
—another reason why their preduction should | ~f 
crease at a much greater rate. Looked at fairly, 
the figures are really very gratifying, and —_ 
them no real argument cam possibly be drawn tor 
a change in our fiscal policy. It will be seen that - 
great growth in the United States trade, both in a 
figures and in percentage, was by comparison a 
the earlier periods. If, then, we were falling behine 
some years ago the indication is that we are Tap! Fr 
making up lost ground. Our exports [0 Sou 
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ea in 1902-0 increased as compared with 1897- 
America re than double the expansion in the ship- 
1901 wn de United States, and the percentage of 
ments Fes 46.4 in British against 41.8 in United 
gone pants. Taking the aggregate of increase 
Sta 


ace rool, the expansion in British exports to China 
sa ecaath America has almost equalled the gain 
and 9 The figures are, United 


poe eg by both her rivals. — 
| —— $13,090,000, United States £7,415,000, 
Germany £:71438,000. | In view of the handicap 
| noainst the United Kingdom in competing with the 
| United States in South America, owing to the much 
vreater distance, and considering also the fact that the 
| ntter has within her own borders the command of all 
oa raw materials she requires, Our marvellous success 
“ only be ascribed to the advantage accruing from 


» Free-trade policy. 











Transvaal Gold Output.—The gold output from the 
Transvaal mines during the month of August amounted 
037 ounces of fine gold, which were valued at 


t0 555) ; : 
£2,357,002. For the previous month the output was 
awd , .>7 9 


=22,711 OUNCES, valued at £2,262,813, an increase of 
92,316 ounces, and 4.94,789. The past month's pro- 
duction constitutes a record, the output being 4,860 
ounces above the previous highest figures. Com- 
pared with the output in August of last year, last 
month’s yield shows an increase of no less than 55,912 
ounces. The following is a statement of the value of 
the gold raised in each month since the beginning of 


1902 :— 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 
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| 1907. 1906. 1905. | 1904. 1903. | 1902, 
ce £ Dr ee. 4 £ 
| 2,283,741 820,739) 1,568,508) 1,226,846, 846,489 298,786 
| 2,096,434 1,731,664) 1,545,371, 1,229,726, 834,739 345,782 
.| 2,287,391, 1,884,815) 1,698,340 1,509,329) 923,739, 442,303 
a -| 2,281,110, 1,865,785| 1,695,550' 1.299,576 967,936 507,980 
re | 2,227,838 1,959,062! 1,768,734 1,335,826 994,505. 588,746 
wea .| 2,155,972) 2,021,813) 1,751,412 1,309,231) 1,012,322 606,495 
uy . | 2,262,815 2,089,004) 1,781,944 1,307,621 1,068,917 633,674 
Ml hivesssceses | 2,357,602 2,162,583) 1 820,496) 1,326,468 1,155,039 691,322 
| September .....e.e.: ae 2,145,575| 1,769,124 1,326,506 1,173,211 725,522 
i ensciesuss _ 2,296,371) 1,765,047) 1,383,167 1,208,669 770,706 
November .....200+. } 4. 2,265,625) 1,804,253, 1.427,947 1,188,571/ 795,922 
December .....sc00s ae 2.336,961, 1,833,295 1,538,800 1,215,111 832,652 
i cccnsnsus De Ee oo | Ge «ce: | CCR 
ee 
EE | 17,952,905 24,579,997 20.802,074'16.054,809 12,589,248 7.253.665 


‘The Robinson mine brought into its account 11,905 
ounces of gold from reserves, but its total output with 
this addition exceeded that of the previous month by 
only 2,900 ounces. Other increases secured without 
any such special aid were Witwatersrand Deep 1,710 
ounces, Village Main Reef g10 ounces, Witwatersrand 
‘17 ounces, Angelo 806 ounces, Langlaagte Estate 666 
ounces, New Modderfontein 595 ounces, and Knight’s 
| Deep 588 ounces. Several mines produced less gold 
| than in July, the principal decreases being Rose Deep 
30 ounces, May Consolidated 222 ounces, Nigel Deep 
220 ounces, Bonanza 161 ounces, Heriot 156 ounces, 
and Ginsberg 119 ounces. The labour situation, so far 
as the supply of natives is concerned, improved 
materially during the month of August. The Native 
reed Association distributed to the mines during 
fe month 102,883 natives, while 7,962 left through 
lime expiry and other causes. There was thus a net 
sain of 2,331 natives, the total number employed at 
the end of the month, exclusive of the Robinson group 





em being 91,914. There were besides 49,071 
mése at work on the field. 
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on ntnn Pacific New Capital.—Apart from the 
the chief re year, which have already been dealt with, 
Pacific we of interest in the report of the Canadian 
holders wil} Company is the statement that stock- 
sale af ‘ie be asked to approve a fresh issue and 
constructic Ford to meet various expenditures. The 
heiae hee a o the line between Sudbury and Klein- 
nei rk 2 py to be more expensive than at first esti- 
per ee aoe ae the work a further issue of 4 
rac ee ated debenture stock will be made to 
wes on the directors deem necessary. More- 

» the fleet of steamers plying between Georgian 
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Bay ports and the head of Lake Superior is being aug- 
mented, and two steamers are now in course of con- 
| Struction, at an estimated cost of $900,000. The board 
| also proposes to build another high-class steamship for 
| the route between Vancouver, Victoria, and Seattle, at 
| an approximate cost of $600,000. The proprietors will 
| be asked to sanction capital issues to meet these 
charges. The expiry next April of the subsidy paid to 
the company for the carriage of the mails between 
Liverpool and Hong Kong will demand, it is thought, 
a faster and more frequent service as a condition of its 
continuance. The directors therefore recommend the 
construction or acquisition of two suitable steamships 
for this purpose. Even this does not exhaust the pro- 
gramme of fresh construction and new capital 
expenditure, although one would have thought 
that this was not a particularly favourable time 
for making large applications to the investing 
public. The report informs the stockholders that 
it may be desirable in the near future to extend the 
branch line from Moose Jaw 100 miles further, and to 
build a branch line from Regina, on the main line to 
Saskatchewan, toa point in the vicinity of Saskatoon, 
a distance of about 165 miles. In conclusion, the re- 
port states that fair progress has been made of the 
work in hand, notwithstanding the scarcity of labour. 
West of Lake Superior, where 747 miles of railway 
are being built, two-thirds of the grading have been 
completed, and 270 miles of track laid. It is expected 
that 200 miles of the double track between Winnipeg 
and Fort William will be available for use this autumn, 
and that the whole work will be completed in the year 
1908. In Eastern Canada the line from Guelph to 
Goderich (80 miles) is practically completed. Twenty 
miles of grading have been done on the Walkerton and 
Lucknow Railway out of a total of 38 miles, and suffi- 
cient progress has been made with the line between 
Kleinburg and Sudbury (226 miles) to ensure its avail- 
ability for freight traffic before winter sets in. Of the 
second track that is being laid between St Anne’s and 
Smiths Falls, a distance of 108 miles, 50 miles 
will be ready for use in 1907, and the balance in the 
following year. 


The War Office and the Horseshoes.—‘‘ Much ado about 
nothing ’”’ will be the average man’s comment on the fuss 
made abouta petty horseshoe contract given out by the 
War Office to America. Oddly enough, the journal 
which has been chiefly indignant at the thought of 
Englishmen buying foreign horseshoes has itself been 
employing foreigners in its own building operations, thus 
illustrating the old rule that you should buy in the 
cheapest market, and compensating by prudent practice 
for foolish theory. As Government departments are 
trustees for the taxpayers, they are especially bound to 
see that the taxpayers do not pay for the favouritism of 
a public office as well as for its business incapacity. 
In a speech last Saturday Mr Haldane referred to the 
subject, and explained that there has been some secret 
understanding among British manufacturers which pre- 
vented low tenders, so that when the War Office threw 
open these contracts they found a difference of 15 to 17 
per cent. in prices. The American firm also undertook 
a quicker delivery, which seems to have been one con- 
sideration, although we cannot quite see why the 
contracts could not have been advertised earlier, as there 
is no question of war demands, and horseshoes are not 
perishable articles like motor tyres. No doubt someone 
who ought to have remembered forgot that horseshoes 
wear out. In any case,the place where the shoes are 

| made does not matter so long as they are the cheapest in 
the market. Inthe long run they must be paid for by 
the products of British labour. No question of party 
politics arises, since the credit, or discredit, of the 
policy belongs to Mr Haldane’s predecessors. As for 
the United Horse Shoe and Nail Company, which has 
made so much noise about the loss of trade, its complaint 
that contracts have been given to American manufac- 
turers seems a little out of date, as the directors referred 
to the ¢essation of Government orders four years ago. 
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Companies of this kind would be well advised to rely 
more on general trade and less on a few large contracts. 
Ht is difficult to see how, if Government ae is 
properly managed, companies which do not compete in 
the ordinary way of business should expect to flourish at 
the expense of the taxpayer. 


The Corrosion of Iron.—One need not refer to the 
Charing Cross disaster in order to illustrate the danger 
and loss which follows by the corrosion of iron, and 
this corrosion causes a rapid depreciation of iron rail- 
way bridges and roofs. As a result, steel bridges are 
new frequently replaced by masonry arches, and in 
new work stone is preferred. Wood is even more 
subject to decay, but it receives a preservative treat- 
ment which gives it a greatly prolonged life. The 
success of this treatment is due to the fact that the 
causes of decay have been discovered, so that the 
remedy can be applied with certainty. The same 
thing cannot be said of protective coatings applied to 
iron and steel, probably because the true cause of rust 
has not been discovered. The old theory explained 
that three factors were necessary to produce rust— 
carbonic or other acid, water, and oxygen. Acid 
changes the metal to a ferrous salt, evolving hydrogen, 
then water and oxygen act on the salt, separating the 
iron and setting free the acid. This free acid again 
acts on more metal, and the whole process repeats 
itself. But iron has been found to rust not only in 
the absence of acid, but even in dilute alkaline solu- 
tions. In a paper contributed some time ago to the 
American Society of Mechanical Engineers, and quoted 
by the Railway Age, Mr M. P. Wood _ incidentally 
observed that certain pigments, especially potassium 
bichromate and lead chromate, formed a thin coating 
of oxide on iron, which effectually prevented rust. 
Another American scientist—Dr A. S. Cushman—has 
followed up this discovery by demonstrating that iron 
dissolves in pure water without the aid of either car- 
bonic acid or oxygen ; so that rust is primarily due not 
to attack by oxygen, but by hydrogen in electrolytic 
action. Dr Cushman’s theory of the corrosion of iron 
has been summarised as follows by the Railway 
Age :— 

In order that rust should be formed iron must go into solu- 
tron and hydrogen be given off in the presence of oxygen or 
certain oxidising agents. This presumes electrolytic action, as 
every iron element that appears at a certain point demands the 
disappearance of a hydrogen atom at another, with the conse- 
quent formation of gaseous hydrogen. Substances which 
increase the concentration of hydrogen, such as acids and acid 
salts, stimulate corrosion, while those which increase the con- 
centration of oxygen restrain corrosion. Chromic acid and its 
salts restrain corrosion by producing a dampening effect, which 
prevents the solution of iron and the separation of hydrogen. 


So the oxide film stops rust, not by keeping out water, 
but by preventing the chemical or electro-chemical 
action of hydrogen. This discovery of Dr Cushman’s, 
if it stands the test of practice, should have a great 
effect both on the composition. of protective coatings 
and on the life of the structures which thev protect, 
and may lead to renewed confidence in iron as a struc- 
tural material. 


ee 


The South Wales Coal Trade.-—Ample evidence of 
prosperity in one of our most important coalfields is 
| furnished by the ‘‘ South Wales Coal Annual, 1907,”’ 
; just published by Joseph Davies, James-street, Cardiff 

(7s 6d net). South Wales supplies a large percentage 
of the national output, and is specially important for 
its steam coal and smokeless fuel for war vessels. Its 
output has grown steadily, and the figures for the last 
ten years show not only an actual growth, but also 
| a relative increase compared with the general expan- 
sion of our coal trade :— 


South 

Wales. 

Tons. 
47,050,000 .. 
39,200,000 .. 
33,860,000 .. 


United 
Kingdom, 
Tons. 
251,050,000 
219,040,000 
195,360,000 


Per- 
centage, 
18:7 
17:9 

17°3 
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Taking exports, the same period shows a Similar 
- *) and 
} 


indeed, a greater, expansion :— 
(Thousands omitted ) 


Coal. 
Tons. 
igels) 7. dos 

15,323, -. 82, -. Gye 

The ‘‘ Annual,’’ of course, contains a great dea! 
useful information about the collieries, ridleee a 
docks connected with the coalfield, as well a: ph, 
| tables giving rates of wages, prices, and freights | 
The shipowner, exporter, and large consumer wij] each | 
find much of special interest to him ; but just now nal 
people will turn first to those pages which deal Cithes| 
with the price of coal or with wages and the Concifi.| 
tion Board. Prices rose steadily during the twelve | 
months with which the “‘ Annual”’’ deals, taking | 
sharper upward turn in January and February, 1097, | 
Wages, under the old sliding scale, and now under 
the Conciliation Board, depend upon prices ; and shor | 
great fluctuations. Taking the rate paid in Decem}, | 
i879, as the standard, we find wages rising from »| 
per cent. above the standard at Christmas, 1899, to 
73i above it at Christmas, 1900, and falling to 30 two | 
years ago. In 1905 the maximum was fixed at 60 | 
above standard, but from June 1, 1906, wages mg | 
from the minimum (30) to 524 for the last three months 


(June 1 to August 31, 1907). 


Patent 

Fuel. 

Tons, 
+» 1,367, 


Coke. 
Tons. 


1906 .. 128, 


i 
| 
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Chairmen’s Speeches at Company Meetings.—In th) 
nanner of delivery of speeches by the chairmen at com-| 
pany meetings, a certain diversity of opinion prevais| 
as to whether it is better for the pronouncement to be] 
read, or to be made extempore. The latter metiod) 
has its sentimental advantages, the value of which js| 
not to be gainsaid. A chairman speaking without | 
notes, or with nothing more than a slip of paper CO | 
taining figures to which he must refer, gives an im| 
pression of greater sincerity and earnestness than one} 
who discourses from type-written sheets. On the other) 
hand, it requires a practised speaker, if not a trained] 
orator, ta say precisely what he wants to, without) 
addition or omission, and for this reason many chait | 
men are afraid to speak except from manuscript 
very voluminous notes. The importance of a char) 
man’s speech often makes it very necessary that mut | 
care should be bestowed upon its preparation, et) 
by the chairman himself or by his leading officis | 
Most shareholders probably do _ not understatt) 
the items in a_balance-sheet, and most repors| 
issued prior to a company mecting carry brevit, 
to a fault. Points are left for the chairman %) 
deal with in his speech, and it is the speech whit) 
proprietors turn to as likely to afford them more} 
information and guidance than they can glean from) 
the report and accounts. The chairman, according}s,| 
is justified in doing all that he can to make his spec 
precise, lucid, and informing, three points that = 
most men are better attained through the medium 0| 
the word read from notes than that delivered a 
tempore. In the preparation of the speech it has 
been said every care ought to be taken by somebody. 
One instance within our knowledge is of a chairman, 
well known in scientific circles, who entrusts his a 
yearly speeches to the proprietors of a concern = 
he governs to the secretary of the company. | a: 
secretary writes out the speech from start to am, 
and all the chairman does is to read it. This procedurt, 
we may hope, is not common, for however — 
with the affairs of an enterprise its own secretary ml 
be, the directors are the people whose opinions 
supposed to be voiced by the chairman at the er 
Each member of the board should contribute oS 
manufacture of the speech, the aim of which 7 
to be the enabling of shareholders to obtain 4 oa 
grasp of their company’s affairs and Mana ee ca | 
That this aim is not universal in actual applica 
many a perplexed proprietor will testify, and to 
— 


| 

| 

| 
| 
} 
| 
| 
| 
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it may be of some use as a 


Zi subject for | 
in the off 


attention to 
season of company 


; >  caiieaiae 
directors meditation 


meetings: 


cetscincsittadnenactiiaiennatneaemmiaatie 
The Science of Selection.— For generations past Eng. | 
writes an agricultural correspondent, has occu- | 
pied the premier position as regards the quality of her 
live stock ; and though other countries have made 
valiant efforts to surpass her in this direction, they 
Lave The reason our farmers have 
been able to secure and maintain this foremost posi- 
tion is that they have thoroughly grasped the im- 
portant fact that the greatest care is necessary in the 
selection of the parent stock. One injudicious mating | 
mav spoil the labours of many years, while the use of | 
unhealthy or faulty parents may have the same disas- | 
trous results. What is true of live stock is equally | 
true as regards flowers, vegetables, and farm crops. 
During the last few years some remarkable results 
have been achieved with cereals by a family of | 
Northern farmers, who by careful breeding and selec- | 
tion have increased the size and quality of the kernels | 
very considerably. Their attention has been particu- | 
{ larly devoted to oats, and although we write from | 
memory, we think we are right in saying that the | 
weight of grain has been increased by more than 20 
per cent., the quality by about 15 per cent., while the 
straw is both longer and of a better feeding value. 
From report just received of the proceedings 
of the American Seed Trade Association, held at New 
York last June, it is obvious that American agricul- 
are realising how vitally this question affects 
the success of the farming industry, and that the sub- 


land, 


never succeeded. 









a 


ject is being carefully studied in the Government col- 
leges and experimental stations. No more wonderful 
result has been achieved for many years past than the 
improvement that has been effected with lettuces— 
something, so far as we know, never attempted before. 
The aim was to secure types better adapted to the 
|needs of the Eastern United States and the Middle 
West. For the East was wanted a lettuce with leaves 
light in colour, and with a good, solid, medium-sized 
head, which would not readily top-burn, and in which 
practically all the foliage could be used for dressing. 
of lettuvee—a very large-headed varietv—with a small- 
headed type known as Golden Queen the results aimed 
| at have been secured. As a result of this same cross, 
and by a different selection, has been obtained an open- 
head type of lettuce, superior in many ways to the 
parents, and this type has now been fairly well fixed. 
The salvation of agriculture lies in linking science 
with practice, and the future of the industry depends 
| very largely upon how far farmers are willing to take 
| advantage offered by agricultural colleges and experi- 
| 


| 
| 
| 
| 


| mental stations, and to put to the test the valuable 


sugg 


gestions made by practical scientists who are de- 
voting their lives to the improvement of the industry 
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which might be mistaken for graduations.’ In the 
case of weights, those which are either *‘ cased’ or 


ate 
ta 


Is were prohibited in 
the old regulations, but with an exception for weights 
already in existence ; this exemption will now end in 
two years’ time. Troy bullion weights may now be 
made of bronze or gun-metal or brass, whereas brass 
alone was permitted under the old rules. For weigh- 
ing-machines the rules seem to be entirely redrafted, 
and the differences are too numerous to record here, 
and can only be understood on comparing the two sets. 
No special changes are made in the rules applying to 
weights and measures, except that brass 
weights may no longer be ‘‘ round,’’ and the table of 
‘‘ error allowed ’’ in measures of 20, 10, and 2 metres 
shows several alterations. In various ways, too, the 
tables of ‘‘ error allowed ’’ in other weights, measures, 
and instruments have been altered. Manufacturers and 


|traders will do well to examine the new regulations 


with great care. 





Local Taxation.—A slightly melancholy interest 
attaches to the recent ‘‘ Local Taxation Account ’’ re- 
turns, as being the memorial of a doomed system, 
since Mr Asquith has announced that he means to 
abolish this curious and complicated arrangement as 
ome part of his scheme for organising the national 
balance-sheet on an intelligible plan. A single glance is 
suticient to show the absurdity of the ‘‘ account,”” a 
whole column being devoted to trifling sums, some- 
times under 410, repaid to the Exchequer. How Lon- 
don suffers under the present inadequate licence duties 
on gin-palaces, clubs, and music-halls is proved by the 
fact that the metropolis actually receives less from the 
licence duties than from its ‘‘ share of estate duty,”’ 
while other counties sometimes get twice as much from 
licences ; and this loss means at least half-a-million a 
year, which has to be made good by the ratepayers. 





The ‘Agricultural Returns.—The preliminary state- 
ment of the agricultural returns for 1907 shows that the 
acreage under wheat was 1,625,488, against 1,755,696 
in 1906; barley 1,712,166 acres, agaimst 1,751,926 
acres ; oats 3,122,936, as compared with 3,042,926; and 
turnips and swedes 1,563,031 acres, against 1,590,920 
acres in 1906. Clover and rotation grasses were sown 
on 4,491,028 acres, as compared with 4,440,746 acres in 
1906, and permanent grass occupied 17,278,243 against 
17,244,734 in the previous year. The livestock returns 
give the total of horses in Great Britain as 1,556,407, a 
reduction of 12,374 on the year. Cattle also fell off by 
98,337 head, the aggregate being reduced from 7,010,856 
in 1906 to 6,912,519. Sheep, however, rose from 
25,420,360 to 26,116,503, and pigs increased from 
2,323,461 to 2,636,808. 


Wills and Bequests.—The /Ilustvated London News gives | 
the following list of wills proved, with the amount of 
personalty in each case :— 




















ove whole. Happily for this country, our farmers are Mr Edwin Maidstone Pearson, late of Edstowe Hall, £ 
ginning to be less suspicious of what they are| Wootton Wawen, Warwick ..... sibubiadaide’ joints Sail 
pleased to term ** scientific farming,’’ and are begin- | Mr Daniel Melia, late of Hurlingham House, Devonshire _ a 
hing more anc re é @ newer t . ‘. lace, Eastbourne...........-+++: cecseeesccsesseeee 50,826 
to-date met] : ae a —— the newer and more up Mr Joseph Paul Christopher Hatton, late of 15 Elm 
r ee ee Tree road, St John’s Wood ..... eteeeeseeeeees cosce 7,689 
Mr William Felton Peel, late of Hawby Hill, Blackwater 258,990 
Weights and Measures ——A new set of regulations | Mr William Dobson, late of The Chesters, Clayton road, bit 
under the Wei 7: mentee Ar . ES ccc nsonits+ieennness ies ti teal eeceecceeee 24.4 
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to be made of any material, under the new code ae Richmond ....... ia eds» said ae ea 95:937 
Must be made of ‘'stee 3s, ivory, hz ; emwan | Mr Harry Wayman, late of Downham Market, Norfolk.. 70,687 
i tape, o he : ae brass, iv a? hardwood, a ae | Mrs Sarah Ann Goodyear, late of Dartmouth row, 
the thee wee material approved by the Board.” Om)" Bisctbeath ....c-.--e-ccoreseeececcencecenneeeres 68,389 
. other hand, the test tension for a metal ‘ riband | Mr Samuei Wright, late of The Mount, York ...-....++ 44-280 
Or tape measure ”’ is reduced from 15 to 10 pounds. In Mr George Curtis, late of Highworth, Wilts... ese cesees 31,970 
the case of liquid measures of capacity, a new rule pro- | MissAgnes Brown, Whickham House,Whickham Durham — 22.434 
vides that * where there ; aha hale ' . Stee Lieutenant-General Sir Henry F. Williams, K.C.B., late 
bands they « re there are strengthening ribs OF! “ oF Elliot terrace, The Hoe, Plymouth....-eeeseeeeees 16,341 
ee ae shall not take such a form as to show by Hon. Mabel Ellen Napier, late of Hockliffe Grange, near 
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It was recently held in a Court of Law that where 
damages are claimed under Lord Campbell’s Act the 
value of any insurance held by the deceased must be 
taken into account by the jury when they assess 
damages against the persons whose negligence caused 
the fatal accident. The directors of the Ocean Acci- 
dent Corporation, being interested in the case, which 
revealed a legal rule so discouraging to insurers, inform 
us that, in order to protect their policyholders, they 
have promoted a special private Bill, which has just 
become an Act, exempting their policies from the effect 
of this ruling. 


Tue Royal Mail Steam Packet Company intimate 
that the business of their Southampton office has been 
removed from Canute road to their new premises, 
R.M.S.P. Buildings, Southampton. 


Tue following directorial changes are announced :— 
Baron Herbert von Pohl, of Hamburg, has been elected 
a director of the Barranca Mines (Mexico), Limited. 
The Right Honourable Austen Chamberlain, M.P., 
has joined the board of the Bank of Africa, Limited, to 
fill the vacancy created by the death of the late Mr 
R. W. Chamney. 


Tue Agent-General for Victoria (Australia), the Hon. 
J. W. Taverner, has received a cablegram from his 
Government advising him that the gold yield of the 
State for the last eight months was 492,524 ounces, of 
the value of £/1,970,0096. 


Foreign Correspondence, 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 3. 

Production, distributive trade, and speculation all 
continue to hang on the goodwill of the money market. 
And the latter is still delicate, and inclined to be almost 
as stringent as heretofore. There is no disguising 
the fact, however, that there has been a decided revul- 
sion of feeling in the stock market, and while it is 
recognised that liquidation there may not have run its 
full course, the general average of about 30 points 
below the high average of 1906 is regarded as a 
Shrinkage sufficient to satisfy the most exacting of 
those who have been insisting that share prices must 
get down to a point where the yield on stocks would 
about equal the return on money. 

Much of the improvement in sentiment is attributed 
to the action of Secretary Cortelyou’s plan for per- 
manently easing the money market by depositing in 
the banks Treasury funds, perhaps some eight millions 
weekly, for the next five weeks or so, in order that the 
mercantile as well as the crop-marketing demand for 
funds at this period of the year may be met without 
an excess in the quantity of money ‘deposited. The 
project is meeting with much favour, and the compara- 
tive ease in the local money market within the past 
few days, so far as time funds are concerned, was 
largely due to the Treasury deposits of the week 
Call funds, of course, were a little tighter, as was 
natural at a period when more than 80 millions of 
interest and dividends have to be got together by the 
banks for disbursement ; when New York City has 
just been borrowing five millions or more from the 
banks to tide it over until it can avail itself of the 
proceeds of the forthcoming sale of 40 millions of 
four and a-halfs which are to run 50 vears and are 
expected to be taken up and paid for by a syndicate of 
bankers and life insurance companies, under the in- 
spiration of Mr Morgan, who regards it as essential, if 
there is to be a rehabilitation of stock and bond 
markets, or any reconstruction of the credits now 
rural so much strain in the mercantile and industrial 
world. 


Underlying the brighter Prospects, even though 
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there be returning periods of recession : 
market, are, therefore, the Cortelyou a t 
the money market to the needs of “ 
whether the latter be ‘‘ shorn”’ or no- 
success of the same; the sudden 
with which capital became available 
bankers and money-lenders got tog 4 
to make this latest bond offering by New York cel 
success ; the agreeable phenomenon of a grow! Nya 
vestment demand in both the stock and bond wing im 
and the recent purchases of ‘‘ Americans” on res 
for several days by London. a 
If it was necessary to re-establish Ne 
credit before any other work of up-building jp jh, | 
financial community could go on successfully «| 
beginnings of the same seem to have been laid broad | 
and deep. Nor are the larger bond dealers averse | 
regarding the forthcoming sale, scheduled for the 
1oth instant, as a turning-point in the dismal period 
which culminated in March and again last month, | 
It is admitted, however, by many in POsition ty | 


: : 0| 
judge, that so far as the general business world js! 
concerned, the worst has not yet taken place, Mor 
of recession is in order, and without predicting any. 


thing of disaster, we may as well look for a further | 
needed slowing-down in production and Consumption, | 
It is to be kept in mind, also, that the Treasury surplys_ 
is growing much less rapidly this year than last; tha! 
mercantile collections are slower than one could wish: | 
that mercantile paper is not at all in demand, in fact, js 
being declined in far too many instances at the banks, | 
which institutions are apparently unmindful thai 
such a time as this the thing to do is to raise the rate 
and lend as freely as circumstances would warrant! 
were funds easier ; and that if such a combination of. 
conditions should be found to coincide with an e|} 
hausted Treasury reserve (following the operation of| 
the Cortelyou plan for relief), it would mean that we 
should be without our usual second line of protection, 
the line beyond the reserves of the banks themselves. | 
But, now that optimism seems to have come to the) 
front, it is no time, perhaps, for conjecture as to whit } 
might be the result should any one of several poss | 
bilities present itself. New York City has decided for] 
the moment to keep its hands off the gold in the banks 
at London, Paris, and Berlin. Later this policy ma 
be reversed. In a talk to-day with a principal of ot) 
of the American houses which makes a specialty | 
foreign exchange and commercial paper, | leant 
they had been advising their correspondents abritt| 
that the probability here favoured our importing git 
in the autumn. In explanation it was said our *| 
debtedness to Europe at this time, in the way of finance} 


bills | 


When the 
ether and arran. 


Ww York City's} 


§ 





‘s not a tithe of what is usually owed by | 
abroad at like periods, probably much. less than 2 
hundred million dollars’ worth, in contrast with near | 
five hundred million dollars’ worth in ordinary ange: 
With that as a major premise, it was given rae 
opinion that our combined debts to, Europe = al 
next few months, for merchandise imports, [OF 0" | 
railroad notes and bonds held abroad already, © 
freights, and for our travellers’ outlays, will not com 





* hh it 
anywhere near being as large as the sum total ver 
was thought Europe would become indebted te - “a 
possible security purchases plus what ee ™ iat 
obliged to buy here in the way of wheat, Inc ~ a 
flour, cotton, and other great staple crops, ap hike. | 
customary supplies of meat products and - silt | 
The balance, it was declared, would be ver) . hd 
in favour of the United States, and (here came t ° P | 
viso) unless the Secretary of the Treasury, ast 
Cortelyou, should so manipulate the mone) ev wt 
here, with the enormous power at his CoE Te 
distribute public funds among the banks as tae 
rates for money very low, in contrast a | 
abroad, then gold would surely, so it was rad this | 
have to come here from abroad. So confident "T oe 
are Goldman and Sachs, that it was added = ‘ime | 
sury alone could prevent gold coming here at the 
referred to. 
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Many reports as to the outlook for general trade 
are quite favourable, far more so than would coincide 

ith the announcement of checked operations in 
— lines, which leads to a tendency to suspend judg- 
eo these points. It seems assured there will be 
age business in the South, in the South-West, and 
in the West, and it is acknowledged that the rail- 
“oads Will be excellently well equipped to handle all 
the trafic offered. Complaints come from the woollen 
trade and the structural branch of the steel industry, 
and the steel-making iron as well. Copper Is lower, 
as expected, wheat and cotton are higher, and coal is 
to be marked up at once. Labour continues scarce in 
almost all directions, and this, with the high level for 
wages and rents, and quotations for many commodi- 
ties, are bases for wondering whether the liquidation 
in general lines is to be anything like the proportion 
| chown in the securities market. 

In Wall Street interest is inclined to centre to-day on 
the outcome of the continuation here of the Govern- 
ment suit to dissolve the Standard Oil Company, which 
was postponed, and on what may develop with respect 
to the crumbling of the big New York City traction 
combine, the affairs of which are apparently in a very 
critical condition. It would take a Philadelphia 
lawyer to unravel thé intricacies of the merged and 
holding companies, so complicated are the entangling 
relations as formed by the legal and other ligh’‘s who 
had a hand in framing the merger. Of all the allega- 
tions as to what is or is not likely to take place, 
opinion seems to agree that the street traction alone, 
the Metropolitan Street Railway Company, is the lame 
and the halt, for the subway and the elevated roads 
are acknowledged very profitable. For this reason is 
it, probably, Metropolitan stock has fallen, and specu- 
lation is rife as to what will happen to the properties 
as a Whole should a receiver be named. 

Neither iron nor steel is showing the strength which 
was predicted for them, and both are lower in price, 
and both promise to decline still further before re- 
covering. The fact that copper is running neck and 
neck with the other two metals as to price decline is 
considered evidence that the earlier predictions of 
over-stimulated quotations for that metal were not mis- 
placed. 

There is no disposition to credit the stories that New 
York Central will reduce its dividend to 5 per cent., 
although it is recognised that the directors of that 
company would probably not have raised the dividend 
to6 per cent. last year had they fully appreciated what 
1907 was to bring forth. As for the way the Erie 
paid its dividend on the preferred, by ten-year war- 
rants at 4 per cent., thus making it in the nature of a 
forced loan from stockholders at a rate far under that 
at which funds could be obtained in the open market 
so long as the Street takes it favourably, as it does, 
the general public regards it from a humorous view- 
point, and lets it goat that. The thing that counts at 
the moment is the prospect that some of the New York 
City bonds, to be sold next Tuesday, will go to Paris, 
thus helping the already easier rates of foreign ex- 
change. 5 
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GERMANY. 
{FROM OUR OWN CORRESPONDENT.) 


BERLIN, September 11. 


An abundance of money for day-to-day lending, and 
a decided reserve on the part of discounting banks 
toward the bill market, remain the two most striking 
features in the monetary situation. There is such a 
plethora of supplies for daily needs that the lending 
rate dropped to-day to 24 per cent. The apprehension 
of the bankers, however, that the Reichsbank will 
have to raise its rate soon, together with the certainty 
that the entire market will be under very great pres- 


_ about the end of the month, renders them unwil- 
‘Ng to put their money into bills. 





See 2 


—————e—eeasas=sSeaaeeeeeeeSeeeSSSS 


ere enerineeeninaieeesneiinateinnen tinge apices 








SS 
_—_— 
es LL LL esnnneeees sa 





<——eesnensnsssssinsssnesensstensneetensnininantemseieeneneee... 





, ,° a 7 - 7 « 
Besides this, other factors are coming into view 
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which prevent the indulgence of Optimistic hopes re- 
garding the future of the market. The heavy advance 
of grain prices is noted with some concern by bankers 
as a circumstance likely to affect the money situati n ; 
another matter that is attracting attention is the cit 
' 
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stance that an unusually large number of bills are : 


ail € NOW 
rOInN?’ 


going to protest. This shows that commercial people 
are in great straits to raise working capital, a conclu- 


sion that has been unpleasantly reinforced by a marked 


. > 
various branches of trade, both in the provinces and 


here in Berlin ; and in nearly all cases the suspensions 
are explained as caused by the impossibility to raise 
working capital, while the bankers who had extended 
credit to the concerns in question, it is further added, 
are amply protected. 

The volume of bills offering for discount remains 
heavy. While these had been coming chiefly from 
provincial centres, it is now remarked that Berlin 
houses are making demands upon the market. It is 
certain that the pressure here will gain in intensity 
during the rest of the month. The Seehandlung, or 
Prussian State Bank, which is usually the biggest 
lender of money, has large sums maturing toward the 
end of the month, and good judges of the situation 
think that most of these will be called in, as the needs 
of the Prussian authorities, as well as the Imperial 
Treasury, will require such action. It is also said 
that a large volume of mortgages will mature at the 
end of the month, which will add sensibly to the 


pressure upon the money market. The regular autumn 
demands will set in wita greater impetus on the 15th, 


increase in the number of business insolvencies since 
the beginning of the month. These are occurring in 


when the quarterly interest coupons begin to be paid. 

It seems probable, on the other hand, that the Berlin 
market will get considerable assistance from foreign 
markets. French money is again offering here, and is 
finding takers at 42 to 42 per cent. It is also surmised, 
in view of the downward movement of English ex- 
change, that offers of money are arriving from Lon- 
don, though this has not been stated with authority. 
With a discount rate already as high as 5 per cent., 
at a moment when rates have eased off at London and 
other centres, the Berlin market should be able to 
attract a considerable current of outside assistance. 

In the midst of the various unfavourable features 
of the money market, the publication of the Reichs- 
bank’s return for the first week of the month came as 
a grateful surprise for the financial community. It 
shows a total improvement of 41,878,000, whereas 
the parallel return of last year had brought a loss of 
£500,000. The best features of the return are the 
following :—A loss of only £170,000 in the metal 
stock, as against 41,198,000 a year ago ; a contraction 


of discounts of £1,166,000, as compared with 
£633,000; and a reduction of Treasury Bills by 
£,350,000, as compared with an expansion of 
£,930,c00. It is a noteworthy fact that the metal 
stock, for the first time this year, exceeds that of the 
parallel statement of 1906. 

The bourse has been rather adversely affected by 
various factors. The failures and bill protests already 
mentioned, the advance in grain prices, concern about 
further developments in the money market, and the 
unsatisfactory outlook in Morocco have all tended to 
restrict trading. Nevertheless, the undertone is rather 
firm, and quotations show a tendency to move upward 
whenever a favourable factor comes into view. Home 
Funds have continued in good demand, the volume 
of buying orders from the investing public being on 
some days rather large. Quotations have further 
risen. Since the beginning of the month the Imperial 
Three and a-Half per Cent. Loan has gained 1.00, and 
the Threes 0.70. 
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The good tone of the market in the industrial section a 


FRANCE. 
[FROM OUR OWN CORRESPONDEN 


was illustrated to-day by the movement of irons ; the 
day began with profit-taking, in sympathy with yester- 
day’s weakness of Wall Street, and quotations broke, 
but the losses were mostly recovered before the day’s 
trading closed. For some days it has been noted that 
strong capitalists are availing themselves of every re- 
lapse of prices to make investments, a fact that augurs 
well for the movement of the market after the worst 
of the monetary pressure has been passed. So far as 
iron shares themselves are concerned, these have been 
favourably influenced by the publication of several ex- 
cellent annual reports. Last week that of the Dort- 
mund ‘“ Union’? Company was published, showing 
gross earnings of £336,000, as against £261,000 last 
year, and yesterday the Hasper Iron and Steel Works 
announced a dividend of 12 per cent., as compared with 
10 for 1905-6. The results of several other great com- 
panies are expected within a few days, and traders are 
eagerly awaiting these, with the hope that they will 
give another upward impulse to values. 

The Frankfurter Zeitung report for August of the 
movement of values on the Berlin bourse again shows 
a big aggregate loss. This report, based on the quo- 
tations of half of the listed securities, indicates an 
average drop of 1.02 for the month—that is, from 
98.55 to 97.73—as compared with 0.22 in July. The 
decline in interest-bearing paper was less than in 
stocks, the former having lost 0.73, as against 1.35 for 
stocks. Among the latter there were losses of 4.90 in 
transportation shares, 2.91 in those of companies in 
the building trades, 14.50 in the leather trade, 1.28 in 
mining, 2.28 in metal-working and machinery, 0.58 
in home banks, and 1.96 in foreign banks, while chemi- 
cals gained 6.49, and textiles 0.31. 

The third German Bankers’ Congress was held at 
Hamburg last week, with an unusually large attend- 
ance. Among other subjects discussed was_ the 
renewal of the Reichsbank’s charter, which will occur 
in a year or two. The Congress adopted a resolution 
favouring the extension for 25 years, instead of 10 
years as hitherto ; and it opposed a further increase of 
the Bank’s capital, as has been frequently demanded 
by Agrarian writers. Much time was given to discus- 
sing the reform of the bourse law, which the Govern- 
ment is about to undertake. It is reported in the news- 
papers this week that the Government’s measure for 
this purpose has about been completed ; but it is added 
that this does not go so far as the bankers wish. The 
Congress unanimously passed resolutions favouring the 
abolition of the provision of the law which forbids 
dealings for future account in industrial shares, and 
also for a change in the law which shall render it 
impossible for speculators to refuse to pay debts arising 
from unlucky Stock Exchange transactions. Another 
resolution was unanimously adopted against the 
present heavy tax upon foreign securities coming into 
Germany. 

Der Deutsche Oekonomist has just printed its 
annual statistics of all the German banks. At the end 
of 1906 there were 188 banks, as against 182 at the end 
of 1905, having an aggregate capital of £170,230,000 
and £:40,095,000 reserves. The reserves have been 
steadily strengthened for some years, having amounted 
last year ta 27.4 per cent. of the capital, as against 
26.4 per cent. at the end of 1905, and 22.9 per cent. at 
the end of 1900. The total resources of the banks 
amounted to £1,253,000,000, being a gain of 
£&111,000,000 over 1905. Deposits (in the narrow 
German sense of closed deposits) amounted to 
#:152,250,000, as compared with £135,000,000; while 
deposits upon account current are grouped with divi- 
dends to be paid out, the two items aggregating 
%240,200,000, as against £'207,000,000. The amount 
paid out in dividends reached £°13,187,000, as com- 
pared with £11,960,000 for 1905. The liabilities of 
the credit banks showed a total of £420,400,000, 
against £301,150,000, and their liquid resources 
amounted ta £:256,550,000, as against £220,900.000 
at the end of r905. oe ryan 
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Paris, Sept 
The returns of the Bank of France f ptember j2 


: Or this W 
week, and the corresponding week of | Cel, lag 
follows :— ast year are 9, 


DEBTOR. 
Sept. 12, 1907. Sept. 5, 1907 
Capital of the Bank «+ 182,500,000 ‘9 


Profitsin addition to capital 


8,002,313 54 


22,105,750 14 
4,000,000 9 7 4 
+ 8,407,444 16 7 | 
» «4,742,660.685 6 “ane S| 

’ 0} 


8,002,513 54 ., 
Reserve of the Bank and 
its branches 22,105,750 14 
Reserve of landed property 4,000,000 0 
Special Reserve 8,407,444 16 
Notes in circulation 4,678,742,330 9 
Interest on securities trans- 
ferred or deposited .... 21,263.589 27 
5,983,246 46 ., 
278,133,273 0 


Bank notes to order, re- 
ceipts payable at sight. . 
Treasury account current 

356,852,495 21 .. 403,47.045 3 06,212 9 | 

69,792,059 O ., 71,132.46 “6 LNT 9} 

2,761,360 31 ., 2,882,670 3] °° ‘pelt of 


creditor 
Current accounts Paris.... 

2,408 992 y i 

8,952,914 81 .. 6,483.3 | 

2,664,507 0 


Do branchbanks .... 
Dividends payable 

* 1,506, » a. 

132,135,210 7 .. 101,403,902 91 °° ie 

5,7£2,296,480 97 | 


Discounts and sundry inter- 
- -5,832,119,570 56 ..5¢asanna} 
Tewv ys by ail 


CREDITUR. | 
Cash in band andin en, { c { C | 
banks »758,054,204 21 ..3,764,485,856 52 .. 3.047601 ner | 
Commercial bills overdue. . 76,243 52 .. 39,285 0 ee % | 
Commercial billsdiscounted 88 & | 
in Paris not yet due....; 319,490,891 97 \ ( 249,338.36 4) 
Povelgn WIS ...ccccccccece - + 40384483423 1 I 
Treasury bills 145,421 22 J ( 
bills, branch 


Commercial 
559,075,562 0 .. 


banks 

Advances on deposits of 
bullion 1,826,0C0 0 

7.389,000 0 
Do in public securities .. 181,0'0,532 26 
Do by branch banks . 403,887,521 0 

Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 

Government stock reserve 

Do disposable 

Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture at the 
bank and landed pro- 
perty branches 

Expenses of management. . 

Employ of the special re- 
serve 

DORNOS 6c 00008 6000cxées 


24,669,195 17 ,, 21,753,603 ¢ | 
* A) ® | 
5,961,474 52 ,, 9,566 045 | 


« 292,853,587 2 


8,428,528 22 ,, 
2,664,507 0 


548,285,046 0 . 


565,000 0 ., 
. 7,389,000 0 , 
e+ 180,241,211 39 ., 
e 412,504,427 0 .. & 


180,000,000 0 
12,980,750 14 
99,627,045 98 


100,000,000 0 


- 180,000,000 0 ., 
12,980,750 14 ., 
99,627,045 98 .. 


100,000,000 0 


99,626,879 43 || 
. Loo,c00 p00 ] 
31,089,546 | 
5,244,571 | 
8,407,444 Is | 


32,831,296 70 .. 
4171586 1 


8,407,444 16 .. 
113,519,788 80 .. 126,877,172 13 95,772,419 4 | 


__ -_— — oe 

5,782,226,480 97 . .5,882,119,570 56. .5,686,917,% 1 

The above return, compared with that for the pre 
ceding week, exhibits the following changes :— 


DECREASE. 


32,733,778 75 
4,139,721 26 


8,407,444 16 


| 
| 


Francs. a 
63,918,345 2,556,718 | 
14,720,314 588,802 
48,934,580 

6,451,552 
83,417,004 


Circulation 

‘Treasury account 

Private Deposits ......csccccccccees . 
Cash 


Discount 
Advances on bullion 
Advances on public securities 4 | 
The Bank’s reserve of gold coin has declined} 
4148,001 on the week, notwithstanding the arrival | 
some parcels of Napoleons from the United States,| 
which have not compensated for the coin parted with | 
for the circulation. The London exchange receded to| 
day to 25f 14c, but closed fractionally better. Private | 
discount is slightly easier at 3,5, but for the best 
paper only the rate for ordinary bills remains at 35 pet 
cent. 
The cash to-day and last week was made up 4 
under :- 
- Sept. 12. ~ ——— Sept. 5. ——> 
France. £ Francs. 925 965 
Gold .... 2,791,948.843 =111,677.954 .. 2,795,648 882=111, =3aT9 
Silver .. 966,105,304— 38,644,212 ©. 968,836,974= 58,7 


5,758.054,143 = 150,522,166 .. 3,764,485,856 = 150,579,454 


| The following were to-day’s closing prices and the 
variations on the week :-- 

Sept. 12. 
f c 
94 80 
95 85 

102 5 
98 75 
92 10 
61 70 
88 45 


Three per Cents. ...... 
Redeemable Threes.... 
Italian ......ccccccee 
Austrian Gold 4% .... 
Spanish Exterior ...... 
Russian Old Threes.... 
Russian Fives, 1906.... 
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ec eeeneeeeeecenneeisensineeeneeeneinatinnnensaninzeties 
‘ eeeee 100 ee 95 5 ee 94 50 ao 0 55 ' ¢ ‘ > = 
Turkish Fours °F°°°"") 100 .. 103-70 .. 10380 —10 0 Morn! the great brands belong to vintages in the 
Beet France shares. 1,000 .. 4,095 O ..4,100 0 — 5 0}: arne, although a similar sparkling wine is produced 
Bap «' Paris ..---» 900 1,429 0 ..1,422 0 + 7 QO | Im the departments of the Clube and the Haute Marne 
Banque a te. 500 ee 679 0 ee 679 0 ee oe The Marn » ] ——- . : ae € = pena 
Comptoir d’'EssomP'®"* 500 .. 1,180 0 221,181 0 — 1°°0 | of which 22 mille produces annually 33 million bottles 
i¢ Lyonnais +--+ *; 661 0 .. 655 of which 23 millions are exported. ; 
Crédit Fonsie® Cr as 500 -- 4,547 0 .. 4,515 . 7 = : lt is reported from Lisbon that the Portuguese 
Suet Oa Railway ---- 900 «1,760 0 ..1,765 0 — 5 g | Government is preparing a revision of the legislation 
mo jiway...--- 500.. 847 0 .. 840 0 + 7 QO | On insurance companies. ‘oreion c Pee 
Western away 500 :. 1,368 0 :.1,370 0 — 20 | be ¢ panies. Foreign companies would 
s Railway ----°" £09. "906 0°. "96 0. -... | BC compelled to deposit considerable sums with the 
Prone Railway ++ +++ = ee i. ; * et s + 70 neaiiie a rey to ve the Government to share the 
ooee --1, -i, + 050 | Pronts made in the country. The new legislatio 
Southern Railway 250 1'324 0 1853 0 23 7 e€ new legislation 
$ ; . ee ’ ee es 0 
Rio Tinto Ord. «-++++* ’ 


The following were to-day’s closing prices in stocks 
and shares not comprised in the _table above :— 
Brazilian Fours, S2f 60c ; Portuguese Threes, 66f 30C ; 
Chinese Fours, g5f 50c; Ottoman Bank, 685E ; 
Meridional of Italy Rails, 679f; South of Austria 
Shares, 163f ; Old Bonds, 310f 25¢; North of Spain 
Shares, 2656 ; Bonds, 37it 50C ; Saragossa Shares, 
xos{ ; Bonds, 381f 25c ; Tharsis Shares, 165f 50c ; Cape 
Copper, 2221 ; De Beers, 557! 5oc ; Chartered Com- 
pany, 34f 25¢ 3 Consolidated Goldfields, 84t :. F erreira, 
457 soc; Geldenhuts, 64f; Geldenhuis Deep, 118! 
s0C } Transvaal ; Land, 53! 50c; Buffelsdoorn, 75 
ventimes; Randfontein Estates, 39f 25c; Robinson 
li Mines, 209f; Oceana, 10f 50¢ ; Simmer and Jack, 

28f 75c; East Rand Proprietary, g8f soc; Durban 

Roodepoort, 26f soc; Rand Mines, 34f soc; Lan- 

caster, 7f; Village Main Reef, 91f 50c ; May Consoli- 
dated, 52!. 

A commission of about 7o members, comprising 
authors, artists, functionaries, Deputies and Senators, 
has been appointed, under the Presidency of the 
Minister of Public Instruction, to’ examine a proposal 
to extend the law om the copyright in books, works 
of art and music, &c., which, under the Act of July, 
1868, was limited to 50 years from the death of the 
| author, after being successively fixed at 10, 20, and 30 
years. The motives for this proposed measure are 
that the existing system only benefits publishers and 
others who can issue cheap editions of copies of well- 
known works of literature and art, without payment, 
and to the detriment of living authors and artists, with 
whose works they enter into competition. A Bill was 
laid before the Chamber of Deputies, but not brought 
up for discussion, to confer on the State a right to 
levy a tax of 10 per cent. on such reproductions. The 
copyrights in the works of Engene Sue, Alexander 
Dumas, and Alfred de Musset are about to expire, and 
he question has been agitated in literary and artistic 
circles so that the uncontrolled reproduction of their 
|works may be anticipated. The interest of the general 
public to have the books of celebrated authors, or 
| prints of well-known pictures, is scarcely considered 
| by the promoters of the enquiry. It is evem urged in 
support of the proposed measure that the principle of 
copyright is contestable, and that if made perpetual 
it should be for the benefit of the State. The sugges- 
tion of a Government tax is, however, contested by 
the groups of authors and artists, who maintain that 





employed to create pension or relief funds in aid of 
members of the professions. The task of the com- 
mission will be to examine the question from its 
— aspects, not neglecting that of the public 
interest, 


obtaining from Parliament and the Government restric- 
live measures intended to increase the prices of their 
| Vintages, has prompted the producers of champagne 
| Wines to start a similar agitation. They propose, as 
was done by their confréres in the four Southern 
departments, to refuse to pay taxes if not protected 
| rs sg competition of spurious imitations of their 
in ee immediate relief before the coming 
| “se. Lhey pretend that wine grown in the depart- 
| 
| 


| 
| 
| The success of the vine-growers in the South in 
| 


ment of the M- : ‘ f 
a the Marne has an exclusive right to the use of 
© word Champagne, although the old province com- 
Prised under that na 


res Y ® . ae e e 
Present geographical divisions. It is, however, certain 
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me three other departments of the. 


would be so onerous that foreign companies would 
prefer to cease their operations in Portugal. It is 
further stated that representatives of English and 
American companies have held a meeting, in which it 
was resolved to solicit the Government to suspend the 
application of the new conditions for two months, to 
permit of an examination of the proposed measures for 
protecting the national companies. | 

A representative of the Paris Vie Financiére has 
obtained an interview with a director of the Banque 
de Paris on the subject of the Morocco 5 per cent. 
loan of 1904, and the situation of the bondholders in 
view of the present conflict. The director, with some 
hesitation, replied that the loan was guaranteed by the 
Customs duties of the Empire, present and future. He 
could undertake to say that the next two coupons 
would be paid integrally, but beyond that he could 
say nothing. 

A marked improvement is exhibited in the traffic 
returns of the South of Austria, or Lombard Railway 
Company. At the end of June they showed a deficit 
of 3,314,905 crowns on 1906. The amounts for the 
present year were, however, only provisional, and 
subject to a revision. The result of that operation, 
which has been conducted to the end of April, has 
been to reduce the deficit to 1,237,564 crowns, which 


will probably disappear altogether as the revision 
proceeds. 
Indirect taxes in the eight months of the year 


amounted to 2,023,679,600f (£80,947,184), which was 
a surplus of 146,889,300f (45,875,572) on the esti- 
mates, and of 99,702,600f (£3,988, 104) on the corre- 
sponding period of 1g06. Compared with last year, 
there was an increase in all the branches of the revenue 
with the exception of the salt tax. Customs duties 
gained 29,295,000f (£117,180), tobacco 7,175,000f 
(4,287,000), but while the taxes classed as excise duties 
produced 15,773,000f (£630,920) more this vear, there 
was a decrease of 4,783,000f (£191,320) in the taxes 
on alcohol. 

The Treasury has reduced its rate of interest on bills 
to run from three to twelve months from 2 per cent. to 
14, the same as for bills of shorter dates. 

A Brussels financial journal states that the Govern- 
ments forming the Latin Monetary Union propose to 
revise the articles of the Convention limiting the 
coinage of silver token money of the 835/1,c0o 
standard, an increase having become necessary to meet 
the expansion of trade. Belgium would obtain the 
right to issue 20 million francs additional of small 
silver coin. 





Correspondence. 








GOLD AND CREDIT. 
THE ECONOMISS 


Sir,—In this week’s Economist, in an articie om 
Food and Wages in Japan, there is this passage :— 

‘“We do not propose to dwell on the fact, well 
known to economists, that great inflation in the price 
of focd and raw materials, even when largely due to 
increased production of gold, almost inevitably 
accompanied or followed by a stringency of money and 
a severe strain on credit.”’ 


TO THE EDITOR OF 


iS 
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I should very much like to know in what book this { 


is laid down, and by what train of reasoning the con- . 


clusion is reached. It is practically the same con- 
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clusion as that upon which some of us have been in- 
sisting so often since last winter—that the stringency 
of money and the strain on credit were mainly due to 
the large output of gold. This is to some extent a 
matter of personal interest and curiosity, but it also 
has a bearing on the future, because you will see that 
the high prices for food and raw materials continue. 
That is certainly true as regards food prices: there 
are some exceptions in materials. There has been a 
great breakdown in the price of copper, due largely 
to the breakup of speculation, the breakup being due 
to the stringency of money and strain on credit. I 
think iron prices are also slightly easier, but I expect 
the Index Numbers will show practically the high 
level maintained. Now, if stringency and strained 
credit are a necessary accompaniment, or sequel, to 
high prices, we are not yet through the period of these 
difficulties. The public, more or less professional, 
the investors and their financial guides, are beginning 
to think that the worst is over, and that we are not 
likely to have a higher Bank rate than 5 per cent., 
and there are some who think that we may not even 
get any advance. Now, if the theoretical economist 
is going to prove correct, there is going to be another 
disappointment to the financial community and_ the 
stock markets. Consequently, I would rather like to 
know the basis on which the statement referred to is 
made. Personally, I know only of one period in which 
a large increase in the output of gold has taken place 
in recent times, and that was the discovery of Aus- 
tralian gold, which I think took place between 1855 
and 1865, but you will probably know this better than 
I. I think in such a difficult question, where there 
are so many factors, it seems rather rash to theorise 
confidently if there is only one example beyond the 
present.—Yours sincerely, 
Ps ke 
Throgmorton street, London. 
September 12th, 1907. 

| We would refer our correspondent to the chapter in 
Bagehot’s ‘‘Lombard Street’’ entitled, ‘‘ Why Lombard 
Street is often Dull,and Sometimes Excited,’’ a classical 
exposition of the most brilliant and experienced writer 
on credit of the doctrine contained in our article, and 
of the practical corollaries involved in its acceptance. 
The following is only one of many passages bearing 
upon the present situation:—‘*‘ The moment prices 
have risen, the demand for loanable capital becomes 
keen. For the most part men of business must carry 
on their regular trade; if it cannot be carried on 
without borrowing 10 per cent. more capital, 10 per 
cent. more capital they must borrow. Very often they 
have incurred obligations which must be met : and. if 
that is so, the rate of interest which they pay is com- 
paratively indifferent. - Ina period of high 
prices many merchants are peculiarly anxious to 
borrow, because the augmentation of the price of the 
article in which they deal makes them really see, or 
imagine that they see, peculiar opportunities of profit. 
An immense new borrowing follows upon the new and 
great trade, and the rate of interest rises at once, and 
generally rises rapidly.’’—Ep., Econ. | 


THE PERMANENCE OF THE HORSE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your interesting article on the 
of the Horse ’’ will console breeders, as it su 
improbability of the horse being 
purpose whatever. 
thought, that we have seen the last of him even for 


‘* Triumph 
ggests the 
superseded for any 
It is not so certain, as is sometimes 


traction. Coach horses were not extinguished, as vou 
point out, by railways, and it seems that the omni- 
present motor-car will not kill the omnibus horse just 
yet. But, whatever may be the future for horses of 
this class, it is safe to predict that for the purposes 
of war and sport—closely allied, because in its origin 
Sport is mimic warfare—no substitute will be found for 
the blood horse. We have evidence that those primi- 
tive necessities of mankind have claimed the horse for 
somewhere about five thousand years, and probably 
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much longer. You refer to the horse in H 
animal described in the Homeric poems mae | 
we have lively, if not very artistic, picty of w iH 
earliest Greek vases, came originally from 4 Of the I 
directly from the plains of the Euphrates, sa, ang 
Europe, like so many other things, 
Minor and Egypt. He was a blood horse 
characteristics of the Arab, bred for hard 
tinuous work, like the Arab, and not for extr 
exertion for three minutes, like the modern . 
was used, generally in a pair, but some 
to convey the warrior to the battle in his chariot, ; 
to take him out of it with all speed. The cal 
carried two men, and it must have been lightly ang! 
strongly built with a wooden frame, for it ead 
travel over rough and uneven ground, across dykes seal 
over dead bodies, armour and other obstacles sided 
ing to Homer’s description, and at a considerals 
speed. Indeed, it was light enough to be carted 
by two men, and if we may rely on Homer, by one |t 
like a bicycle. The animal required for drawing this 
vehicle must have been well bred, and he was in all| 
probability of the Arab type. The learned Vergil gives 
in his third Georgic an excellent description of 
him. The well-bred war horse (he says) is a high 
stepper, with a corky action (altius ingreditur et mojliq) 
crura reponit) ; he has an arched neck and ‘‘ fine” heag 
(illi ardua cervix, argutumque caput); short in the 
belly, i.e., light in the back ribs (brevis alvus) ; Strong 
haunches (obesa terga), and powerful, muscular, fore. 
quarters (luxuriatque toris animosum pectus). The poet 
adds a detail which is interesting because supported | 
by modern racing stud experience: ‘‘ bays and greys | 
show breeding, whites and yellows are no good”) 
(honesti spadices glaucique, color deterrimus albis ¢ 
gilvo). The courage of the animal, the pricking of his 
ears and his nervous excitability when he hears the 
sound of battle recall Job’s description, the two pictures 
are evidently from the same original—a blood horse of 
the Arab breed. The Job-Homer-Vergil horse is, of 
course, too light for a cavalry charger or artillery 
horse at the present day, but his blood enters, or should 
enter, into theirs. No mechanical contrivances wil 
ever compete either for war purposes or for sport and) 
luxury with the well-bred horse, and let us hope that! 
he will hold his own, as you predict, against the motor. } 
Riding horses were known to Homer ; if we may rel] 
on tradition, they first came into use in the plains | 
Thessaly.—Yours, &c., y 
; Pecasvs. } 
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Leeds, September roth, 1907. 


“SMALL” CONSOLS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As the Transvaal Loan (Guarantee) Bill was 
carried last Session, we may in due course look for 
the public issue, and it is upon the terms of such issue} 
that I wish to address you. 

During the concluding years of Lord St Aldwyns 
Chancellorship of the Exchequer, he deemed it right 10 
warn the nation that it was becoming more extra 
vagant, that the standard of living had appreciably | 
risen, and generally that the present generation spent | 
more on pleasures than their grandparents were wont jf 
to do, and that consequently, although perhaps mor }} 
money was earned, less was saved. ‘ 

Anything that can be done to encourage saving 
be of great advantage to the country, and as a means 
to that end, would it be possible to issue the new | 
to the public in amounts of £20 and multiples oo 
instead of taking the unit as £100, and spread the 
instalments (as in the issues of the War loan 10 


must 


® ¢ j \ Vy, 
| March, 1900, and the former Transvaal loan in fay 


1903) Over some months ? 
or £4 per month might not be difficult to 
could not afford to lay aside five times those ; 
This would entail a little more labour, but there oe . 
be ample compensation if the small investing oT 
could be reached, and public issues made attract! 


To pay instalments of 43 
many who 
amounts. 


‘and popular. { 
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It would be an additional incentive to thrift if it could 
cn arranged for every Post Office savings bank to 
receive the coupons as cash for deposits. ; 

For some time the absence of the small investor in 
the stock markets, and the consequent loss of the 
steadving influence he exercises, has been very marked. 
My daily business brings me into contact with all types 
ne ; but the buyer who came in regularly to 


investors, : ‘ . 
of 90 of stock from his savings is getting 


purchase £1 
yery scarce. ee 

In your editorial note to the letter of G. S. P., pub- 
lished rm your issue of the 7th inst., you state that it 
is quite possible that the love of saving which char- 
acterises the F rench peasant is in some measure due 
to the small bonds with coupons attached. There is 
no doubt that this ts the case, and they are particularly 
catered for; the general denomination of bonds is 
soof, or £20, and the allotments are made first of all 
to the smallest applicants. . 

The French National Debt can be obtained in Rente 
as small an amount of Rente as is 
equivalent to a capital sum of £2 13s 4d, and there are 
twelve denominations below 1oof of Rente. The 
lowest denomination of the German Debt is 200 marks 
or £10, and of the Prussian 100 marks or £5. 

To the thrifty peasants of France—and not to the 
rich capitalists—was in great measure due the won- 
derful recovery made by her after the devastating war 
with Prussia. 

Apologising for the length of this letter, yours 


obediently, 


certificates for 


7 ee 


September roth, 1907. 


STOCK EXCHANGE REFORM. 
TO THE EDITOR OF TEE ECONOMIST. 


Sin,x—The movement initiated some time ago by 
the Stock Exchange Committee for correcting absurdly 
wide prices in the Official List was only moderately 
sucessful. Too many quotations are still as mis- 
leading as ever, and the zealous reformer from, within 
the House might well bend his energies in the direc- 
tion of obtaining a Stock Exchange Official List that 
should be as valuable as it might, and ought to, be. 
But a more practical, and, may be, a more needful 
alteration lies still nearer at hand. Whereas one man 
studies the Official List, either directly or through the 
medium of his newspaper, perhaps ten men are 
watching the progress of prices as recorded by the 
Exchange Telegraph Company om the tape. An im- 
pression prevails that the bucket-shops are prohibited, 
by order of the Stock Exchange Committee, from 
renting tape-machines for prices, but everybody knows 
that there are ways of driving a coach and horse 
through most pieces of legislation, whatever their 
source. The bucket-shops advertise that they deal at 
tape-prices. As these are the prices which appear in 
the daily newspapers, it is, of course, impossible for the 
Stock Exchange Committee to impose an absolute 
check upon such dealing, although more might be 
done in this direction. The point is, however, that 
members of the House deliberately play into the hands 
of these outsiders to an extent which they do not appear 
'o realise, and which the bucket-shop people must 
devoutly trust never will be realised by the Stock Ex- 
change. If tape prices faithfully recorded the actual 
dealing quotations at the moment they were handed 
in, gambling on the tape would quickly become a much 
ss profitable business for the outside broker than it 
s at the present time. The Stock Exchange, whilst 
rie professedly existing for the sake of speculation, 
» Sravely concerned to see that the public are not 
art unscrupulous outsiders, through the opera- 
da ht own machinery. A typical example will 
the st: nape a glance. A bucket-shop exhorts 
marpin mee . DULY Canadian-Pacifics on the I per cent. 
me, th angement. The tape-price being, say, 170- 
s~ty ME victim sends his £10 and receives notice that 
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sells him 50 shares at 170}. These shares have to rise 
14, to 1714-172 before the speculator can make £10, 
but they have to fall only 4, to 1694-170 for his £10 to 
be swept into the bucket. The odds as regards the £10 
are 1} to 4, t.e., 3 to 1 against him, even supposing 
that he snaps a £10 profit when it materialises, which 
he probably does not, under the advice of the bucket- 
shop that the price is certain to rise much higher. These 


calculations, it is to be observed, are worked out upon 


. ~ - . . i 
the basis of half a point margin between the selling 


and buying prices as quoted on the tape. But nine 
times out of ten there is no more than half this margin 
in actual dealing. At times of great excitement it is 
difficult, of course, to get a close price made in the 
market, but in the ordinary way a broker deals readily 
at prices that have a quarter difference between the 
selling and the buying levels. Reducing this to a 
concrete example again, it may be supposed that the 
actual dealing price of Canadas—the tape calling it 
170-170}—1is 170}-1703. The same £10 speculator nas 
the shares sold to him at 1703. To make £10 profit 
they must go to 1713-1714, a rise of 13; to lose the 
4,10 the price would have to decline to 1693-1698, a 
drop of {. Here the odds, instead of being 14 to } are 
1¢ to {, against the outside speculator. In other 
words, the latter case makes the proportion about 
75 to 1, a very different matter from 3 to 1, still 
retaining £10 as the basis of our profit or loss calcula- 
tion. The Stock Exchange sends out the price on the 
tape, the tape is under the direct control of the Stock 
Exchange Committee, and, therefore, the bucket-shop 
is assisted to flourish through the official countenance 
of the House being bestowed upon quite needlessly 
wide prices. Were this to be properly appreciated 
in the Stock Exchange, and other examples patiently 
worked out upon the lines indicated here, I venture 
to think that quotations would quickly be narrowed 
to their true margins. 
THROGMORTON STREET. 
September 13th, 1907. 


OLD-AGE PENSIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Although your article on this subject seems to 
me much wiser than those which I have read else- 
where, I venture to submit a criticism. (1) Are wage- 
earners to receive a pension? If they do, will not this 
play havoc with the labour market, being in effect a 
grant in aid of wages? If not, the pension will act as 
a premium on idleness, turning workers into loafers. 

(2) How do you halve the cost by raising the age to 
7o, when there are 1,254,286 persons of that age and 
only 2,116,267 over 65 years? Moreover, the Labour 
party seems to demand pensions at 65 or sooner. The 
sum for this purpose, which I should put at 22 rather 
than 24 millions, simply cannot be obtained under pre- 
sent financial conditions. We must either adopt Mr 
Chamberlain’s proposals to ‘‘ broaden the basis of 
taxation ’’—i.e., tax the poor for their pensions—or 
cut down our ‘‘ wild, wanton, and perilous expendi- 
ture,’ as Mr Gladstone would have called it, on the 
Army and Navy. 

But it certainly appears to me that our politicians 
have begun to advocate old-age pensions without 
thinking the matter out.—Yours, &e., LEA 


Wimbledon, September 13th, 1907. 


oe ED 


BOOKS RECEIVED. 


Capital. A Critique of Political Economy. By Karl Marx. 
Vol. 11.—The Process of Circulation of Capital. 
Edited by Frederick Engels. Translated from the 
German by Ernest Untermann. (Swan, Sonnen- 
schein, and Co.) Price 1os 6d. 


The South Wales Coal Annual for 1907. Edited by Joseph 


} 


| 


e 
a 


%. 


a 


Davies. (Joseph Davies, Cardiff.) Price 7s 6d net.. 
i a eS 


oe 
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NEW LOANS AND NEW COMPANIES. 


THE ECONOMIST. 


| 


The new issues of the current year, exclusive of | 


vendors’ shares, &c., have been as follows :— 


tal A eer 
tat = mount First 
Nominal Offered to Payment 


Capital. the Public. — 


bility, 
£ £ 
ee... s 


Amount previous'y recorded. . 
Issues of the week— 


eee Cees. Profit-sharing 50,000 .. 2500 .. 


00,000 -- 12,500 


° 150,000 15,000 .. 135,000 | 
Total offered for subscription to date | Total offered for subscription for the 


whole year— 
«» £104,322,430' 1906 ....... eeceeeeeees £120,173,780 
5 ' 


67,188,408 


87,500 


3002 ...cccccccccccccccee 227,515,929. 


NEW CAPITAL ISSUES. 


John Barker and Co., Limited.—The recent issue o 
£150,000 4} per cent. debenture stock at par has been over* 
subscribed. Letters of allotment have been posted. 

Peruvian Rubber Company, Limited. — Capital 
£250,000, in shares of {1 each, of which 100,000 shares are 
offered for subscription. The prospectus states that the 
Peruvian Government have granted a concession for 
the construction of an inland road. In terms of this 
concession the Government grant in perpetuity to the 
concessionnaires large areas of land where rubber is the 
most important product. This company has been formed 
to acquire the concession which was granted to M. 
Forga and Sons, and transferred, with the consent of the 
Government, to La Compania Gomera Villamayo, Limitada, 
of Arequipa, Peru. It has, therefore, passed through several 
hands, as its present possessors are the British Investment 
Syndicate, who sell it to this company for £25,000 in cash, 
£25,000 i in cash or shares, and £75,000 in fully-paid shares. 
A nice little sum is worked out by. one of the vendors, showing 
that if an Indian tapper can pick 800 lbs of dried rubber per 
annum, then the profit on 500 men’s work at 2s per Ib would 
be £40,000, and he can see no reason why 2,000 or 3,000 men 
should not be employed, and thus multiply the £40,000 by 
four or six as the case might be. Very simple, no doubt, but 
these calculations have such a way of getting lost before they 
materialise, and at present it looks as if the people with the 
really good thing are the vendors. 


f 


ee 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





—- REcEIPTS.— -——-— RECEIPTS. — —_s 
‘Estimate Apl. J, ‘O7,,Apl.1,'06,, Week | Week 
for the to | Ending | Ending 
Year Sept. Ze | Sant 8, , Sept. 7, | Sept. 8, 
1907-8. 1907. 1906. 1907. 1906, 


Balances in Exchequer 
lst April :— 
Bank of England .... 


5,807,721, 9,334,212! 
Bank of Ireland 21, 9,334,212 


1,124,702 1,117,275 
6,932,423 10,451,487... 


REV VENUL. 
| 31 923 000! 14, 195,000 14,814,915 


| 35,965,000) 15,632,000 13,844,689 
“on ,697,000! 8,809,000 8,880,893 


ps 000,000; 
Land Tax and House Duty 2,600,000) “oy a 


Property and Income Tax..; 20,500.000| 5,625,000 5,209, 

Post Office .... 17,600,000 6,440,000 6, eee 

Telegraph Gueviee 4,40),000} 1,980,000 1,890,000! 
wn Lands 50,000, "200,000 "180,000 


Receipts from Suez Cana! 
Shares and Sundry Loans 1,100,000: 682,827 680,842 
1,550,000} 935,222 790,788 


Miscellaneous 
— paid into the 
Exchequer 
4 
Total, including Balance ..|~.. | 63, 460, 472 2 SE SEES e— 


Repayment of Advances for 
Bullion 
For Treasury Bills (net 
amount). 
Under Telegrapa Acts, 1892 
to 1907 


750,000 450,000 
300,000 
965,000 
25,000 
10,000 
1,500,000 1,000,000 


Under Naval Works Acts,| 
1895 to 1905 

Under Public Buildings 
Expenses Act, 1903 

Under Public Offices Site 
(Dublin) Act, 1903 

Temporary Advances, de- 
ficiency 

a Advances, Waal 

Means (Treasury| 


Bills) ..... penibbinesesedy 500,000 


— 
— 


Nn menooneemenn en 


|. 


47,500 | | Payments to Local “pene 


| 


5,919,497 | 
** | “* i 
OTHER RECEIPTS. a: 


~~ | FO297 72 68,836,615 6,353,198 SSISAT7 


[September 14, 1997 


EXPENDITURE ane OTRER ISSUES, 


le tim | Total Tue on 0 eRe 
stimate|;  _—-s-—sWLO meet P Rer 
| for the | : ~”meats from 
weer |Apl. 1,7, Apl. A 06, = 
; | Se ending tek 
L. 7, Gene 8, Sept. 7 
= ; a. _|_1906, — ta sent 


£ 
National Debt Services . 29,5000 1 én =. 
| Other Consolidated al ’ 0.67557 Stine On Sh 
SEDO 705,035 726,068 16,500 


Bervices 
tion Accounts charged on - 
the Consolidated Fund ..| 11,205,000 3,122,180 3,726,986 
Supply Services 110,678, 00¢ 000\ 42,936,034 41/297 .53¢ rene 344m 
Expenditure 453,068,000 57,438,806 “5s, 268,329 258.05 


ee 5,585,617 “62a 
OTHER ISSUES. SA 


2 | | 

For Advances for Bullion,&c. | oa: | 800, 

For Advances for Interest on) 00; 600,209), * 
Exchequer Bonds under) 
=e Capital Expenditure 
(Money) Act, 1904 .. | 90,000 

Under Telegraph Acts, 1892! 90/000) 

370,000) 755,000) 


to 1907 
Under aoe’ Works Acte,| 
to 440, 
Under Military Works Acts, 000 1,292,000) 
150,000) 
175,000! 


| 


1897 to 1901 

Under Public Buiidings| 
Expenses Act, 1903 

Under Public Offices Site) 
(Dublin) Act, 1903 

Under Cunard Agreement| 
(Money) Act, 1904 

Burplus Revenue applied| 
to reduce Debt 

Deficiency Advances repaid! 


75,000 
10,000 
625,910 


* ! 


177,234 


3,500,000) 1,000,000 
1,£00,000' 1,000,000 


| 64 1641,040 63,716,438 585617 oe 


Inc.orDec for Week 


| 
sneipmmenpeaingouns 


Balances oS eee: — 
Bank of Englan 4,757,427, 5,283,559 + 7846 
Bank of Ireland ba ___ 899.005, 836,616 + 888 ~ Tae 


ate ee Re ~ 5,656,432" € 120,175 » + 807581 — 


Treasury Bills outetanding on Be ptembe r 7, 1907:— 
Bills issued by Public Tender 
Bills otherwise issued 


Treasury, Se ember 10, 1907. 


ne a note 2 agpented to the eta | it is » atated that * ‘oan revenue and expen 
diture figures for 1907-8 have been adjusted to give effect to Section 17 S)of th 
Finance Act, 1907 (7 Ed. VII,,.c 13) with respect to Local Taxation Grants, an 
the figures for 1906-7 have been similarly adjusted for the purpose of com 
parison. 

This process of adjustment seems to be in connection with the discrepancy to 
which we called attention in last week's Return. Apparently the process is not 
yet completed,as we observe that the following items in the Revenue Retum, 
= whole of the figures relating thereto, have been entirely omitted this 
week :— 

*Revenue paid into the Exchequer, as above. 

Revenue payable to Local Taxation Accounts, &c.— 

Customs. 
Excise. 
Estate, &c., Duties. 
| Total. 


Aggregate Revenue, including Payments to Local Taxation Accounts, &¢, 


TERMS OF SUBSCRIPTION, 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-yearly, 208; Yearly, 40s. 
Cheques and Post-office Orders to be made payable te in ad i 
prietors of the ECONOMIST. 
Colonies and Abroad, £2 4s per Annum. 
Copies of the ECONOMIST may always be obtained in Paris and Nia| 
of Messrs Galignami. Paris: 224 Rue de Rivoli; Nice: iF 


Avenu Massina; New York: International News Co., Du | 
Street. 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS over £5,500,000. 
| FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 
BURGLARY, TRANSIT OF SECURITIES, EIDELITY, PROPER 


OWNERS’ RISKS AND WORKMEN'S COMPENSATION INSURANCES 
EFFECTED ON THE MOST FAVOURABLE TERMS. 


Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


3TH =E Founded 1 1871, 


OcEAWN Accident t and 
| Guarantee Corporation, Ltd. 


___ (Empowered by Special Act of Parliament.) 00 
ASSETS EXCEED a £2,000,00% | 
The Corporation has paid over £6.000,000 in Claim | 


| Personal Accidents. Employers’ Liability 
| Fidelity Guarantees. Fire and Burglary: 
| Public Liability. Excess Bad Debt. 
| Boiler and Lift Inspection and Insurance 
Head Ofice: MOORGATE STREET, LONDON, EC. tary, 
CHARD J. PAULL, Genera! Manare™ ! 
= . — —" 
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THE ECONOMIST. 
Cn ea ee 
e Ideal in Insurance. 





September 14, 1907. | 


‘The 


yme neovided ‘te Beneficiary, increasing with 
aid, and Premium reducible each year by Annual 
Apply for particulars— 


Guarant teed Inct 


ach premium Pp 
Cash Bonus. 


HE MUTUAL LIFE 
INSURANCE COMPANY of NEW YORK. 


16,17 & 18, CORNHILL, LONDON, E.c. 
J. H. HARRISON HOGGE, General Manager. 


ANNUITIES GRANTED ON LIBERAL TERMS. 





The Bankers’ as | 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
pursuant to the Act 7th and 8th Victoria, cap. 32 for 
e week ended Wednesday, September 11, 1907. 
ISSUE DEPARTMENT. 
£ 


th 


£ 
weveee 55,705,950 Government debt.... 11,015,100 


Notes issued.. 


Other securities .... 7,434,900 
Gold coin and bullion 37,255,950 
55,705,950 55,705,95 
BANKING DEPARTMENT. 
£ ) £ 

Proprietors’ capital.. 14,553,000| Government — securi- 
Rast ccccccccccccce SEES SSE)  . WOO cevewsccss - 14.338,076 
|| Public deposits* .... 7,612,123 Other securities - 30,494,182 
Other deposits ...... 46,924,289 | Notes .......... ecee 26 596,565 
Seven-day and other Gold and silver coin 1,398,151 

SET 52.231 

72,826,974 72,826,974 


‘Including Exchequer, Savings Banks, Commissioners of National Debs, and 
Dividend Accounts. 


E. M. HARVEY, 
Deputv Chief Cashier. 





Dated September 12, 1907. 





| The following are the changes in the principal accounts com- 
pared with last week :— 
\\ Increase, Decrease. 
2 
Citeulation (excluding 7-day and other bilis).... ee ee eocoe 355,765 
Public deposits.......... daa tebuecbadanenae cecunn SERED dansense * 
Other deposits .....ssecccececccssccececesecs coco aa ebeeder - 1,007,739 
GovernMeNt SECUTILIOR..... cece ceeevevess covcce ee Cecsccce ee 
RUINED éeacdecesesccoccescdcacces eevee as e.cecee 508,650 
j BalllOD ..++seeeeeeeeereeeeeeeseceeeeeeeeeeees aw GARD acccdece ; 
-- Died cee- GaGhnteeee Goud be ceonansesennseseaseus SEES ccccdece a 
piuavweeetndeantebeeaeasiancasauneed@awn ot ee 


he tollowing shows the amount of circulation, Bullion ir 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended September | iT, 1907: 


y Gold Securities 


Circulation 
(excluding | Deposits 
Bank Post 

Bills), 


serve 
8 


to Liabilitie 


in 
Banking Reserve. 

| Depart- 

| ment. 


% ot Rese rv 


£ 
June, 19 35,668,332 21,000 
26 35,544,221, 229,000 
July 3 35,208,911,1,097,000 
10 35,561,654’ "736,000 
17 35,951,968 358,000 
24/36,449,829| 409,000 
31 35,839,682) 252,000 


£ £ 
46,031,919 25,298, £67 
51,063, 429 24,784,246. 
55,976,898 23,680,981 
49,421,574 24,413,429 
47,497,735 25,118,043) 
46, €52,765) 25,549,079 
45 795.899 24,367,412! 


22 
S| Bank Rate. 


’ £ 
28,819,765 53,420,767 
29,209,975 57,911,518 
29,977,930 |61,¢96,012! 
29,598,225 (55,776,170 
29,283,925 |54,528,499| 
29,350,750 54,110,384 
29,922,270 |52,071,666 | 
29-862,405 |50,420,773| 44,914,958 23,650,063, 
29,345,940 |49,257,783 42,478,151 24,958,943 | 
29,270,665 |53,938,414| 46,118,136 26,015,965 
29,174,635 (54,482,476) 45,652,891 26,943,822 
29,465,150 '54,205,879| 45,340,908 27,148,649) 
29,109,585 (54,536, 82 44,852,258 27,994,716 


a 


Aug, 
433,000 i 
21 36,836,650 225,000 
28 37,668,457, 434,000 
438,165,799! 577,000 
1. 33,654, 101 311,000 


Sept. 


oe 


513 — 


Sudjoined | is our usual table, atfording a comparative \ view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges ee 


& period of three years corresponding with the present date as 
well as ten vears back, vit. — 


om. " 




















Ateorresponding date | Sept. 8, | Sept. 14, Sept. 12, Sept. 11, 
wih the present week, | at 8 ; ‘1804 ae | 1906 01 907. 
me ‘ sheik stile ie ene 
Gireulation (excluding e| £ | £ 
Pant post MOD. sive cee 27,€48,530, 28 tial 29.251: 200) 28,734,145 29,108, 385 | 
og WPOSItS ..... 0550. | 7,486,541) 7,831,477, 11,688,992) 9,224,182 7,612,123 
ber deposite, «2.222212. | 39,507,575, 40,€97,872, 42,021,387, 42,477,195, 46,924,229 
- ment securities, . | eee 14,227,140, 18,667,070! 15,958,452, 14,338,076 | 
t securities bia eReeae 27,498,219) 24,160,374 28,863,519) 29,275, 46 30,494,182 
nerve of notes and coin| 24, 515,348 28,486,181, 24,505,982) 24,761,561) 27,994,716 | 
Sie ai & 363,878) 38,153,731, 35,257,182) 35,045,706 38,654,101 | 
abilities ....... 52 
Ma rate of discount .... a oe oe ee “ake 
ketrate,3months’bilis} 4 ma | @ | H4)| 3 
ce of Consols* savetene lilgx | af aaty ‘bo 
i ee peroz .., aa aead ae te | _ Sad 
Ss reas] Bs | tay Ela aaa ta 
- sho 25. 274) 25.163-189! 25°1%3-21}) 25.133- 
™ Htterdam (Short) 12.28-3§ | 12.13-2 ; 12.2 % 12.2 : wag 
Clearing-ho urg (3 penta 20.58-6; 20.5 20. 20. 3 |, 20.74-78 
use return . .. .{117,352,000'149,391,00'175,162,000'189,598,200 201,209,000 











| 


| 
| 
| 





: 
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The amount ot the ‘‘other deposits '’ compared with ae ‘othe. 
securities,” showed in 1897 an excess of £12,009, 356, rom in 
1904 an excess of £16,537,498, in 1905 an excess of £13, 
and in 1906 an excess of £1}3,203,999. In 1907 there is an excess 
of £16,4 30,047. 

In 1904 the Bank rate was 





~ Bf 


3 per cent., ana ¢ 


easy, some heavy calls and the Stock Exchange se g 
provided for without difficulty. Loans for short peri 
manded about 14 per cent., and the outside dis t rate 
best three months’ bills declined during the week m 2%, 
23 per cent. The Stock Exchange was pretty cheerful general 
but there was a fall in Japanese se urities 

In 1G05 at this time the Bank rate was 3 per s 
withdrawals of gold for abroad had taken place, and ma: 
cdiscount rates were firm, best three months’ bills being qu 
at 2; per cent. On the Stock Exchange weakness was apparent 
in gilt-edged stocks, owing to the growing dearness of mone 


but in other departments the tende 


In 


ncy was firm. 


1906, Owing to large withdrawals of gold for the United 


States, the Bank rate was advanced from 3} to 4 per cent Th ore 
was talk of assistance being obtained from the Bank of Fra 

or, failing that, a further advance in the Bank rate would be 
required to meet the pressure. The Stock Exchange was 
dominated by the monetary situation, and the advance of t! 

Bank rate had a steadying influence on markets. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 









































| Country f 
Weeks Ending Town Clearing. Clearing. | Total. 
1907. 8 . £ & 

January 1 to July 17 ...... 6,614,112,000 585,293,000 | 7,199,405,000 
July 24 187,562,000 19,559,000 | 207,121,000 
3 236,534,000 19.605,000 | 256, (39,000 

Aug. 7 214,264,0°0 19,797,000 | 234,061,000 
14 134,753,000 20,811,000 | 205,564,000 

21 228,252,000 21,022,000 | 249,274,000 

28. 120,844,000 17,221,000 | 198,065,000 

Sept. 4. 226,423,000 19,113,000 245,536,006 
ll 180,338,000 20,871,000 201,209,000 

Total, 1907 (a) 8,253,082,000 743,292,000 | 8,996,374,300 
Cc orresponding total 1906 . 8,173,585,C00 632,244,000 8.865,829,000 
Increase or Decrease in { + 179,457,000 + 51,048,000 |+ 130,545,000 
BOUT écceccdaccscotne i} = 097% = T37H% j= 1°47 % 
— total in 1906 ........ |  11,719,021,000 992,313,000 12,711,334,000 
Swawndeeseseanees | 11,355,250,000 932,685,000 | 12,287,9355,000 

tessa or Decrease inf + 363,771,000 _ + 59,628,000 |+ 423,399,000 
Mxavdecdaeedxans = 320% '= 639% |= 344 % 


(a) One day less than in 190o. 
SPECIAL Days. 


“ Fourths ” of the 


Stock Exchange Pay Days. | Consols Pay Days. 











Month 
Date. & 
1907. Date, z Date. 2 
Jan. 16 to Apl. 26 717,902,000, 1907. 1907. 
Bay Wi. cedccee. 78,947,000 Feb. 4 55,389,000 Feb. 4 55,389,000 
pusedeedes 70,178,000'Mar. 1 58,151,000 Mar. 4 50,457,000 
Sebo Bhisccacacss 64,600,000!Apr. 4 57.655,000 Apr. 4 57,655,000 
Biedecaseuse 67,355,000| May 3 49,824,000 May 4 39,329,000 
BO Wicskiccaeed 70,678,000 June 3 60,086,000 June 4 41,292,000 
Lc Meeancieatl 77,033,00C\July 3 54,422,000 July 4 53,232,000 
Aug. 15.cccccocce 71,187,000!Aug. 1 61,750,000 Aug. *3 33.648,000 
peeseoues 60,103,000'Se,t. 2 49,150,000.Sept. 4 35,722,000 
Total, 1907 ...... 1,277,984,000'  .. 490,351,009 .. 420,623,000 
spondin eet 
a 1906 1,345,295,000 oe 484,153,000 ee } 415 351,000 
Inc. or Dec.{— _ 67, be 000;  .. + 6,178,000) .. '+ 5,277,000 
in 1907 . { = 00% «. = 127% | = 127% 
totalin 1906 2,031,582,000 .. 644,534,000 ° 521,816,000 
Oe 1905 dabiedts 2,070,622,000' .. 638,783,000, .. 497,070,000 
inc. or Dec.§ — 39,040,000'  .. + 5,751,000: .. - 27,746,000 
in 1906 nea hae _ 188% : = 0% = 558% 


PROVINCIAL CLEARING RETURNS. 
The figures for 1906 iuclude one day more than those for this yea 


1907. 


~ 1906. Ine. or Dee. 


£ £ £ % 
ae 192,501.600 + 19501400) 1013 
6,456,700 5,758,300 4+ 698,400 12:13 


ae 








MANCHESTER— 
Jan. 1 to Aug. 3l.... 
Week ending Sept. 7. ve 


Total to date...... 218, 459,700 198,259,900 +a 10-19 


se ee 





LIVERPOOL— 
Jan. 1 to Aug. Sl..... 
Week ending Sept. 7 . 


Total to date...... {135,440,300 129 1418,300 + 6,022,000! 


. 131,961,000 126,221,600 +5,739,400' 455 
3,479,300 3,196,700 + 282,600 884 


465 


see 





BIRMINGHAM— 
Jan. 1 to Aug. meerites 
Week ending Sept. 7 . 


Total to date......| 43,641,700 40,205,300 +3,436,400 8°54 


42,060,300 38,961,900, +3,098,400 7:95 
1,581,400 1,243,400! + 338,000 27°18 








NEWCASTLE-ON- 
Jan. 1 to Aug. i ica 
Week ending Sept. 7 . ‘| | 2 


Total to date......! "40,141,000! 37,575,000' 42,566,000, 683 


—— 
OOOO OO 


38,992,000 36,455,400 +2,536,600 6-13 














Se 


1,149,000) 1,119,600 + = 2°62 , 


i oF 


ee 


———— 


1552 


BRISTOL— 
Jan. 1 to Aug. 31...... 20,906.500 20,951,100— 44690 02 
Week ending Sept. 7 .. 600,200 536,000+ . 64,200 12:0 


Total to d date...... 21, 506,700 21, 487, 100+ 19,600 90 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemen: and with the 
corresponding statement of last year :— 


[BANK OF FRANCE. — 





Comparative Increase 
Sert. 13, or Decrease. __ 


1906. ,~ Last . 
_Week. Last 7. 


£ 


Sept.12, Sept. 5, 
| 1gO7. | 1907. 


a Belli Gold lll 678,000 111 826,000 115; $12,200 sed: 4,134,000 
—Go —— —_ ’ ’ 

— rae , Giese 38,644,000 36,155,900 41,896,000 — 109,000 — 3,260,000 
Government securities. A 15,7 

Discount and advances.. 58,913,000 62,113,L00, 48,525,000 --3, 200, 900 +10, 388, 000 

LIABILITIES. 

ED 50s edd vdes bar e+ 187,150,000 189,706,000 179,458,000 — —2,°56,000 + 7,692 000 
Government deposits .., 11.125,000 11,714,000 12,068,000 — 589,000— 945,000 
Private deposits "_ 17,066 000 19,023.000 20,687, 00 —1,957 000 -- 3,621,000 


BANK oF ITALY. 


_ THE ECONOMIST. 


oe en we ee 
— 


[September 14, 1907 


AUSTRO-HUNGARIAN BANK. 
Sept. 7, Aug 31, . 
1907. 1907, 
ASSETS. 


£ £ 
Coin end bullion—Gold 45.274900 45 250 000 


Silver 12,076,000 12,110 000 
Discount advances, &c. 
LIABILITIES, 
Circulation | 


A nat 
Wee, 
‘sisio0, # 
12 006.200 Po 
33,263,000 34,851,000 27,622 00 — = 1 sae + 
- 78,536,000 80.234,000 75,277,000 
BANK oF SWEDEN. 
Sept. a 


2 £ 
4,249,000) 4 249,000 


1,572,000| 1,526,000 


578,00C; 579,000 
9,878,000 9,837,000 


10,372,000, 10,216,000 


9.849, 00¢+ + 
_ 2,029,000 _2.213,000 1,964,000 — 


NETHERLANDS BANK. 


~ , Sept. 7, . Aug. 31, 
om. mm. 1906, 
ASSETS. | £ 


Coin and Bullion—Gold 6, 08, 000 6, 034, 000 5.523.000 + 


Sept. 8, i 


Last Y 
i” 
+ sal 


1,698.90" + 525 


as 


ee 


i . 


+ Spm 
56,000 ~ 747,909 


Se pt. “8. 
1906, 
z 
3,879,000 
2,319,000 + 


622,000 — 
8,667,000 + 


ASSETS, 
Gath. oo ccvccvsdigvccesas 
Balance abroad and 
foreign bills .......... 
Swedis and foreign 
Government securities 
Discounts and loans .... 
LIABILITIES, 
Notes in circulation .... 
Deposits at notice ...... 


120~ 4% 
41,000 + Lau 


156,000 + S254 
184,000 + “gg 
—— 


Sept. 8, see 


~ Last 
Week, Last Year, 


é 
1,000 + £97 
134,000 - isn 
— 161,000+ 534.099 


153,000 — 5, 
4,000 + ella 


Silver 5,463,000 5,597,000 5,660,000 ~ } 
Discount and advances 10,914,000, 11,105,000 10,410 000 


Last 
Week. LIABILITIES, 

Notes in circulation .... | 21. 367, 000 21,214,000 21,832,000 + 

_ 1,041,000 1,045. 000 430,000 - 


& 
Deposits .. 
437,000 + Vee SR — 
13,000 + , 
20,000 +. 1,036,000 IMPERIAL BANK OF GERMANY. 
"Aug. 31, - Aug. . 23, Sept. 1, Last 


102,000 — 102,000 es aS om 
° : Week, st Yi 
AssETs. £ £ t Last Yeu, 


777,000 + 2,103,000 

402,006 — 1,463 000 £ 
Coin and bullion........ 42,871,000 43,041,000 42,722,000 — 170,000 + 
Discounts and advances 56,536,000 58,479,000 48,898 1000 - —1,945,000 + 7 


421,000 — 987,000 
677,000 + 8,837,000 LIABILITIES. 

Notes in circulation .... 70,990,000 72,637,000 67,517,000 

26,878,000 27,276,000 25,277,000 


~ Aug. 7, 
1906. 
& 


"26,497,000 + 


A ua. * July” 31, ar 
ug 1 " Last Year. 
ASSETS. 
Reserve—Gold coin and xy 
— Foreign gold bills 


State notes & sml.change 
Discount and loans ..... 
Public stock & State lo’ns 
Credits, intern’! & abroad 
LIABILITIES, 
Note circulation ... 
Current accounts 
Deposits at notice 


2 


6,635, 000 — 


43,267 000 + 
3,497,000 — 
4,023 000 — 


é 
149.000 
£38,000 


— 1,647,000 + 3,473,009 
— $98,000 + 1,601,009 


51,427, 
2 193.000 — 1,085,000 
4 100,000 + 347,000 | Current accounts 


SS 


HOMB RAILWAY TRAFPIC RETURNS. 


~ Receipts for Week 
Enued Se ‘pt. 7. 


— 
Argregt 
otal 
this Half-year, pete 


Revenue Ist Half, 1907.| ~ z 
Annum, 


Gross Work- Fixed =$ =3 

Re- ing Ex- Ch'rges 

ceipts, penses. 
« £ 


376,024 12,55?) 

§3,:8:} 35, 89¢| 
142,12.) 95, "00 
164,62¢| 83,67¢) 


as | 
82,4%| 36,59 | 
289,7:'| 142,956) 


Traffic | Aggreg ite Receipts this Hait-year.| 


per Mile 
er 
- Week. 


Cost 
ae t Rai’ ; 
wane of peng Passengers, &c. Goods, ae. 


“1907, 


&c. 
Week i 
190>. 


a 
x 


| Pasongrs 
Parcels, 


» &) 


iCattic, &e 
Cor’sp'n'g 
a 


Merchdse 
Minerals, 


sate 1906. 
« 
7,9¢7 

63,901 


_| 1807, 
e 
7,930 | 

| 62,465) 


| & | &, & |. SNGLISH AND W&LsH. 
| .. | ..|.. |Baker Street and Waterloo 
68.12 9) By) darry a 
21,961 nil. nil Brecon and Merthyr...... 
62,552 | ~ nil ‘Cambrian ............ coe-| 5,886 
30,897 4 3 [Central London . oe 
- |Charing X,Eustn.,& Hs amp ee 
32, 156) 2 | 2 |\Uity and South wondon . - 
105,525, 32.| 3 | Furness 4,605 
2157,071|1424,9%| 732,959 ¥ nil Great Central . +, 25,15 
2740,64/ | (809,233, 885,261; 5 | 1} Great Eastern 71,920 
£7,81¢ 


oj ee |. | «s | .- (Gt. Northn. Pic imi 
1970,66C| 765,455) 42 | 3. \Great Northern .. 
ASE 13 j nil. <a 
6208, $76) 149,890 
62,0% 


& Latest Price.| 


1907, | 1906, 
11,7¢0 
14C,¢69 
22,434 


| 


&,é 
3 471 347 | 
7 525 561 } 
36 | } 26 


yj 2 | 
1nd | 
21 .. | 
133) | 
| £6 | 
14h | 


137169 
1, 
2, 


ee 
Oe 
»- 


63 E 15.524) 
25,36) 


03 
$u3 | 
. 651, Olt | 
445, 375 | 


404 014 | 
6, 565 | 


1,67 
$4,002 
45,220 
63,750 

133,030 


§1,26:| 62,321 
274,567) 220,698 
43,654 | 493,300| 823,570| 438,60¢ 
| 84,078] €24,580| 629,0:0| 645,020 
325,001} 14 / .. Sa tee 
39,554 1,617,200 1,5€8,800 |1,260,6¢0 


87,8 | ae 
101,002) 955 | 751,433 111,678) 42,204 
53,756 | 1,797,000 |:,€93,000 |1,645,000 
50,502 | 857.9)0 851,500} '274,90¢ 
65,022 | 597,729| 6:0,'61) 163,626 

| 136.122) 117,648! 26,25. 


6,084) 
| 130,647) 126,798; 15,731 


5,423) 
176,69: | 
377,638 , as ee 72,46 72,084 
85,150 | 999,000; 9°8,°00 |1,53*,090 2,537,060 2,279,000 i 
46,305 | 687,301! 878,874 OES ort 
$5,052; !0,955) 32,67 . 
62,052! 66,593; 318,012) 110,166 
| | 15,67¢ 15,29¢ 
11,068} 2¢,123] 


97,145, 71,497 
£76.49  §28.3¢0 
418,200 1838900 1.88 00 Waa 


625.5: 1,290,C10 1,284, £20 on % 
es 15,795, 18, 71§ , 
1,208,CCC 2,877,100 2,797.00 2,848 m 
ie 151,26) 108,393" 73 
615.3 & 1,374,638 1,336,995) PS 
1,539,000 52 352,600 3,232,100 1,946 LM 

268,00 L112, 820 | 100,100) 2,016) 1,05 
169,07], 761,179 779,232 48? 
22,31 141,395 140,159 
25,049 24,283 
15,20C 146,42 161,698 
1,4€8,0°¢ 
1,264,887 
34,067 


120,100 , 
3/ 122,32" 225 | 
3,669 
272,0X 


Li,Lié t 
121,55 


D | 104 600 iC! 
7 73,2. 1 
32,646 ! 

2,355 
34,03* |i 

7,212 295 | 
240,00° 187 
208,297 (34 

8.6% $82 | 
27,57:) 27 | 

1,6'C) 34 | 

2,440 75 

4,7\€) 87 
114,357 


20 05¢|:73 140 | 
St,497 | 


REGS! Bp 


\Great Western 

/Hall and Barnsle 
Lancashire and Yorkshire 
London & North-Western 
Lendon & South-Westerr 
Lon. Brighton & 8. Coast.. 
Lon., Tilbury, & Southend 
“Maryport and anne ouee 


| ‘Great Northern and ‘City. ; 
4 35,003/218 1,162 i i 
d7,4b 


187,27:| 91,50+' 2 
2X5. 184/174 -,62 793, 25. | ty 4 
7484.54 4721, 142/ 2754, 432 | 74 | “ 
2557,06"|1¢85,52(| 886.0% | 75 | 
1525.22 BEN 4| Oe RC! 7 | 28 | 
254,476! 162,03! 62,967) 7 | 3 | 
sere] setae ghee * 

195,925 | h |Metropolitan d 
220,62) 143,936 145,70" | nil} at |Metropolitan District 
6102,91¢ |} $832, 95¢ | re Si | 2 M d 
5017,674 $213,355 | 2¢| 7 | &5 |North-Eastern..... 
2€2,3S1| 148,93 or | 52 | 44 North Uondon 
306, 126) 121,99 4 5 | «N. 8a fordshire—Rail... 
_ 1/1 Canal 

sehen) 2leOlt) | 4 |Rhondda & Swansea Bay 
212,197; 32,321 : |? |Rbymary 
san 4} .. 


5 "gta! || |} S. Kastern & Chat. Rall 
522,98C/ 309,163, 108,04 | 4 | Taff Vale..... 


Scotc 
{ ba hoi 34 .. \Oaledonian*® .... 
: ne en Bg Glasgow & South-Western’ 
. |Great North of Scotland’ 
| .. |Gighland* . eee 
4 .. |North British*: 


i 
41,515| 19,077) 65 


TaisH. 
7a sis a6 cn Belfast and Connty Down 
275,493) 94,98;| 6} 


es and 8.-Eastern.... 
(dreat 

412,45; 18s. 14) 44 ay 

| 179.70! 89 ony 3 


a 


497,24 


S85 


Ss 
oe 


2,2/9.848 4, 123,76; ly 
242,52 | 79,63. | 85,62u 
} 39,841 | 

14.73) 14,521 


198,535 1$1,£86 
40,270 | 25,788 24,63 
3.463) : ate 5,9 $8,155 
_m 822,703 | 214,510 213,487 1,097,213 1,163,65¢ 
78 355) 68,376, 142,084 140,015 

329,054) 322,847 

332,636, 134,ue4 


2C0,46C 189,162 
261 268 | 
27,370, = 26,¢K 


$30,332) £81.11 
sl 135,958 | 465,589! £53,56¢ 
33 41910) 
22,425, 21,740 


«- 


173,89 
a 23,224 127,216 
21,76C 

91,205 

39,895 


S 11,95) 
erecees 1%2)4 


£99,171) 
49,143) 


£53,268 | 
133,528) 
$2,546 | 
“4, 085} 


34,993 | 

£2,"84 
142,045 
177,834 

§2,550' 6 


9) 


3 
2 


BFFE SEs 


33 69,310 
3 on 65,745 
£9,178 101,831 ee: Sak ue om 
| i i 
69) 3,46) } 47 | 18,93¢| 116 32,798 | 
1,353 6,556 | 38 | ey 591; 175 sean 
ieee on | 2 | 66%) .. 152,492) 
587 9° 75% | 42 p | 
7,416) 13,400) 1 | 20 ire ro 
From Feb. 1. @ On Arbitration Preference Stock. : 
Crees beeen Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
ommittee on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 


COLONIAL, FORBIGN, AND AMBRICAN RAILWAYS 


Receipts. 
1907, | =. 


6,170 


* 


38,844 
67,638 
239,625 
32 1,082 
_12',373 


€23, 370) y 


41,176 

60,873, 1 
$25,073 
305,007 1 
135,913) 


& 


69,62 | 
123,71: 
430,855 
670,6>£ 
289,74" | 


6,046, 6,273 
13,74) 
86,534) 
134,1€2 
64,752) | 


6 
3 
4 
44 GreatSouthern & Western 
ea Mitiand Great Weaatern 
- 


Saeae ¥evee ¥ Fe =~ 


 lspese 


—_—_—— 


OD 


Total Receipt 
i i 


32 Receipts. 
Ea a. IT wy. 


Receipts. Total Recelpte. 
| 1907 | a __ 1907, 


2 
5,542) 
15 241 
21,000 
17,05 


Total Receipte. 
2. i. ae ~ 1966. 


_ &  \|ANMBRICAN. — Con 
43, 234 sat, 606; 4$2.£73 Chesapeake & Ohio |Jne. 
8147313,256, £18 5,164,739 Chic. Mil. & 8. P. .. |May 
6,507, 78,69 ' 22,748) Denv.& Rio Grande |Aug.28 | 
6,425) 380" 40,685 Erie |May 
123,230 120,465 Great Northern... \July 
23,768, 19,84* [llinois Central.... July 
44,710. 51,403 om. _& Nashvle. Aug. 2 
£8,799) 


ri, Kansas.. 
£3,19 N. Y. “Central and| 

37,090) 23,661 Hudson River .. July 
26,690 259.741 New Orleans, N.E. |Aug.21 | 
sia Aig Neral ee 
é < orthern Cen’ pe. 
148,001,445, 401 358, 1CO0 North Pacific y 

. |Jne. 


S$ 377,587 1,277,463, "188, 04! Pennsylvania.... 
21,237| ie 73,317 Philadelphia & Bric 
8, £9° 66,468 Philadel.& Reading | ‘May 799, 182 : 
88.9% Southern Pacific..|Jne. 2,216,579 
131,238 Southern Railway Aug.28 329,4C0 
43,090, eee Rane: i ne. 1 rT 
sr wa 1345 "a7, 187 ne 16 oa Union Paeise .... Je. wie 6) . 10 ses 
3/3181} "60201 | adenine 4 
__11450,380!% 208.969'1,450.380'1,308,969 —_— aes 


Name, 


InDIaN Boronia) be} 


e 
hae 34,872 


$8,%6 


é 92° 
12,11 
21,766 
19,666 


& 
oo 
J 


ap. W 


10 
10 
17 
Seat POL. Sep. 7 
Lines 7 
eeecceqees Aug.16 
3 

7 

? 

7 

/ 

7 


o 


486.1% «sau ‘i 

| 98€,312 
236,600 
973,332 
11,040,038 1. 
910,56" 

| 19,656 

| 8,60: 


ge 


TH HF CO ta D> 


ocr 


P66 Cordoba Centra) 
m3! 7 7. es July 2 
uban Centra | 
2 C69, C0 2,639,000 East Argentine! saat : 
ee tay a 
nt cous » 2) 
at. pation oe 589,930; "51S! 3071, West of Brazil Sep. 
idlan 1. .| ; G 2 108,72: \ Inter. of a 
seeeeecees Ag. 31 es 224,78 Leopoldina . 
Sep 6 127, °72 Mexican . 
- Aug. 8 106,502 Mexican Nainal. a 
8 100, 16° Nitrate Rails.*.. Aug. 1§| 
1 37, C91 Ottoman ...... . Se p. 
ie 
of Havana 1 
£8*,15* West. of Havana 
609,744) tae i ala Gt Seka 
. a. thern. Jul 
311,518 391,879) Atehis'n Topeks Tt 
A ‘Baltimorea hio. July 


3 
~~ > 


ae. - Northn. 


eee Fe Pacific. Sep. 


G.Trk. of Canais. 


> 
B 


. 


175,207/1,3 
25,487) -—" é 


32235 


1,753,863 
11,2C0 
50, 2? 

235,140 

1,391,08! 

2,407,037 


&, ic 
4,485 
5,202, 
5,848) 
4,3 395) 
3, 28¢ 
6 424 


Hine: 
s< 


Punjab | 
Antofaga's Chili) 
2 7 
and Bolivia July 
tne Gt. Wn. Jne. 2¢ 


, Gt. Southern Sep. t 
B. Ayres Western t) 
i i 


3,560 


97.182! 
26.181! 
§3,49-| 
3i,261| 


&2 592 
17,43? 
63,755 
$2601 


£73.3% 
921,98: 


* Two weeks, 
er 





September 14, (907. ' 
BANK OF SPAIN. 


——Bept. 7, , Aug 3. |. 8, Lest | 
1907. 1907, | il | Week. Last Year. 
£ 


£ £ 
15,526,000' 15,518,000) 15,249.000 + 8,000 277,000 


** 95'770,000, 25 924 000! 24.666 000— 154,000 + 1.104,000 
4 discounts... 39,028,000 41,932,000) 36,952,000 —2,904,00c 
Loans aD 77 we 


igh 4 % stock .-- <7 
spate Tila, obliga- 


jops, &e. 
5 LiaBiL. 


+ 
+ 
7 6,000,000. 

62,163,000 61,978 000 €1,918200 + 192,000 + 

91,108 900 21 280.000 21,840.000 — 172,00 — 

NATIONAL BANK OF BELGIUM. 

, —Sept. 5, | Aug. 29, Sept. 6, Last 
907. | 1 > vo 


£ 
4,916,000 4,746,000 5,264,000 + 
24,205,000 24,559,00C 25,587,000 — 


ce 28,715,000 29,399,000 27.144,000 — 
3.623.000 "2,778,000 4,059,000 + _ 


JTIES. 


reulation 
q its an 
eccounts ..--:: 


current 


——— 
‘ | ‘ 


Last Year, 
£ 


170,000 — 348,000 | 
553,000 + 619,000 


684,000 + 1,571,000 
S600 — 656 00 


AssETSs 


| ~ SWISS NATIONAL BANK. 
2.2. ——————_ 23, Aug. 15, 
7. | 1907. 





“Last 
Week. 
£ 


Aug. 7, 
1907. 
£ 
1,717,000 + 
162,C00|— 
1,999,020) — 


2.783,C00) — 
958 0CO! + 


Aug. 
140 
ASSETS. 


£ £ 
: ion—Gold 1,815,000; 1,746,000) 
Coin and Bullic n ees 248,000) 274,00C, 


1,763,000! 1,919,00C 


ke 2,675,000) 2,717,000) 
Deposits. eed | 1,160,000) 1,148,000, 


BANK OF RUSSIA. 
4 Aug. . 3 pee Aug. 23/ , ca 


& 
Sept. Aug.16/29,, Sept. 5, Last Last Year, 
907 1907, | 1906. | Week, | 


£ £ £ £ 
95,531,000, 81,969,200|— 125,000] +14.3¢7,000 
21,831,000! 32,128,000) + 1,321,000 — 8.976.000 
6,931,000] 5,895 000 — '181'000/+ £55 '000 
30,100,000, 29'864.000— 16.000 + _ 220.00¢ 
12,454,000, 13,622,000 + 125,000 — 1,043,020 


8 68€,000, 8,875,000 — 134.000.-- 323,000 
Miscellaneous | 5,902,000 5,206,000 7,151,000 — 4,000 — 1,249,000 


Balances by | 
branches & treasuries, 4,710,00C 2,731,000) 5,597,000) +1,979,000-— 887,000 
187,195,000 184,220,000 184,201,000) + 2,965,000 + 2 994,000 
_ 119,018,000 114 589,000 118,178,000 + 4,429,000 + 840,000 
5,504,000 5,504,000, .. 
42,927,000 49,423,000,+ 446,000 
10,787,00€' 2,650,000, —2,763,000 + 5,874,000 
6,793,000 7,401,000'+ 120,000 488,000 
3,863,000 3,630,000) 1,045,000 + 253,000 + 2,318,000 


187,195,000 184,230,000 184,201,000 + 2,965.000 + 2.994,900 


Discount and Advances ....+++++++- 
LIABILITIES. 


| 76'750.000 
ilverandsubsidiary coin, 6,750, 

Sovuritlen & short loans! 30,084,000 
Other loans and advances) 12,579,000 


ities belonging to} 
— . | 8,552,000 


ltteer ame 


Q 


LIABILITIES. 
|| Notes in circulation . 
Capital of the bank 
Deposits and current; 
ACCOUNES ....cccees acts 4 
Treasury account 


6,050,000 


ic 


+ 


Miscellaneous 
Balances due to branches) 
sod treasuries ........ 


| 


| 


NEW YORK ASSOCIATED BANKS. 


ug. 31, Sept. 8, Last 
1907. 1906. Week. Last Year. 
£ £ £ £ 


sees. 40064,00C’ 40,178,000, 33,868,000 — 114,000! + 6,196 000 
| 13736,00C| 13,906,00C 15,526,000 — 170,200/— 1.790.000 


|217,720,000 217,598,000 210,354,000 + 122,00C| + 7,365,000 


Sept. 7, A 
} 1907. | 
AsSETS, 


Loans and discounts .... 
LIABILITIES, 

Circulation 

Net deposits (inc, U.&. | 

Government deposits)|209,298,000' 209,332,000 202,842,00C — 34,00C/+ 6,456,000 

U.S Government De- 


5,826,00C/ 5,586,000! 2,C68,000 + 249,000, + 3,758 000 


Reserve (Specie & Notes)! 53,790,00C 54,084,000! 49,394,000 —- 291,00C/+ 4,396,000 | 


Legal reserve .......... 


52 324.000' 52,444,000) 50,710,000 — 122,000 + 1,614.0¢0 
Excess of actual reserve 


1.466.000! 1,640000! 1,316,000\— 174,00Ci+ 150,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Detch florin at Is 8d, the Swedish kronor at 18 per £, and the franc, 


lira, and peseta at 25 per & American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—Money has been plenti- 
ful during the week, in spite of the Stock Exchange settle- 
ment and the disturbance due to the repayment of Japanese 
bonds on 7 uesday. That circumstance, it is true, caused a 
little temporary hardening of loan rates, but usually day-to- 
day loans have been procurable at 2 to 2} per cent., and 

\| Weekly loans at 2} to 2$ per cent. Borrowing into October 
has been conducted at 3 per cent. In these circumstances, 
difficulty has been encountered in maintaining discount rates. 
Some houses, indeed, have refused to take in bills for three 
months under the round figure of 4 per cent., but have 

‘en unable to secure business at that figure. The 
an terms since ‘Tuesday have been 3% to 335 per cent., 
a is the rate obtaining at the close. The Bank Return 
a a good one, the Reserve being at a higher level than in 

y week since May, 1906. The gold stock was increased by | 

$302, of which {£311,000 came in from abroad, and | 
re oma — the home circulation of coin. The total 
by held is £38,654,101. The note circulation also fell off 

oe and the Reserve consequently was augmented 
t Sites of £826,067. It now amounts to £27,994,716, and 
week oo of reserve to liabilities is 1} higher than Jast 
Treasur Bill per cent. Owing mainly to the payment for 
increase of S on Friday last, the Public Deposits show an 
£1,007,739 £1,338,212, while the Private Deposits have fallen 

906 ig The Other Securities show a decrease of 

9° due to the maturing of bills held by the Bank. 
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The subjoined table shows the rates quoted from day-to. | 
day during the week :— 


Fri- 
day, 


| 
|Last | 
week, 


Sat. Mon. Tues. Wed. Thar. 


° 
a 


% 


be 
- 
yay 
we 


46 


60 days’ bankers’ drafts ........ 
DE OP cciecccccen eocccee 
4 months’ do 
6 months’ do ........... Socneue 
Loans:—Day to day.......... coed 
Dh vcsskeinaeeamaasiaiens ee of 
Fortnight (at last Settlement) .. 34 
Deposit allowances:—Banks ....3 
iscount houses at call ........ 
_ SOME dsc avahesbescsenvioneas 4 RB 


The tollowing is a comparison with previous weeks pen. 


oe 
wee 


3 
4 


rh 
eu el te 
een mn 
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Bank Bills Trade Bills. * 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Montrs 


of 
o 


Oy 
“2 


a ° % 


a 
ow 


4 { 


> 
oe 
sie 


Er eee ene 
oats 
oo 


fs Ces Ses D Set os 
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Pane LPeSS 


te ee Th ey Be Deere ae 
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Driee Ge) 
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UPS 
"SLERES SLRS 
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uo 
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2S ae 
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42 
43 
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PLP Sew 
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1 


> 
rere 
wre 

>> 
er 

won 


These rates r 
setae hr sbi de Sach teas Sessa eeaee nn De mee 

The silver market has been very quiet throughout the week, 
and prices have declined, the Indian Government securing 
the bulk of the amount offered. It was announced on Satur- 
day that the French Government would receive tenders for 
the supply of 20,000 kilos, but this had very little effect on the 
market. Messrs Samuel Montagu, in their bullion circular, 
state tnat “ there is no importance attached to the report from 
New York that China is going to adopt a gold currency.” 
The movement of prices from day-to-day was as follows :— 
On Saturday the cash price of bars remained unchanged at 
314¢4, while the quotation for future delivery declined 4, to 
313d. On Monday the prices remained unchanged, and the 
offering of a small amount on Tuesday caused a fall of 4d in 
the price of bars, to 317,d and 314d for cash and forward 
delivery respectively. On Wednesday the price of bars fell 
{sd, to 31}d per ounce for cash, and 4d, to 313d for torward 
delivery, a small amount offering and no buyers coming for- 
ward. There was a recovery on Thursday of 4d in the price 
of bars, to 313d for cash, and 314d for future delivery. Late 
in the day, however, silver was offered, and the market closed 
dull. On Friday the price of bars declined 3d, to 3144d per 
ounce for immediate and 31,4d for forward delivery. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated September r2th:— 

Gold.—Bar gold, fine, 77s a3d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
nominal ; French gold cvuin, 76s 5d per oz, nominal ; Japanese yen, 
76s 5d per oz, nominal. 

Silver.—Bar silver, fine, 313d per oz standard ; bar silver, two 
months’ delivery, 314d per oz standard; cake silver, 33}jd per 
oz; Mexican dollars, nominal ;,quicksilver, £7 5s, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.2,000.000 in remittances on India. The tenders amounted 
t> Rs.18,160,000 at 1s 3 31-32d. The following statement 
gives the result of the sales from the beginning of the current 
fiaancial year .:— 


Rs. 
April 1, 1906, to March 31, 1907.....+++0 441,423 837 


131,891.376 
2,6 20,0.0 


134,511,376 


z£ 
29,598,716 


8,842,027 
174,376 


9,016,403 


Apri! 1, 1907, to September 4, 1907 
Week ending September 11,1 


Allotments since last week :-— 


Rs. 
wee 1,084,000 in bills on Calcutta 
364,000 in bills on Bombay 
552,000 in bills on Madras 
200,000 in bills on — 
: 10 000 in bills on Madras : 
es 200,00 in transfers on Bombay.... At1s 4 1-52d. 
Friday 12,000 in bills on Bombay At 1s 4d. 


The amount to be offered next week will be Rs.2,000,000. 
The foreign movements of gold to and from the Bank since 


last week have been as follows :— 

ABRIVALS. £ WITHDRAWALS, £ 
Sat., Bars 14,000 Mon., Italy 40, 
Wed., Pars 153,000 | Thurs., Roumania.... 20, 
Thurs., Bars 92,000 | Net influx........--.. 208, 
Fri, Bars ... 9,030 


268,000 | 


Wednesday 


Thursday At ls 4d 


Total 268, 


Total eerreeeeeeese 
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LONDON COURSE OF EXCHANGE. ~~ Cuosixe Prices, -— 


{ ee 
- —<—$— rn rn Tyast | i 


, Sat. Mon. | , | 
Price Negotiated on ’Jhange. - evel tins cane eat at Tues. | Wed, Youre, Priday | 
. bs ns. red. x x, 819 gx; 819 2x a 
— ] Sept. 5. pr Oct. 3 ..; B18 ax aie dx 813 dx 81i2ix 824 Bx ass ax, 82) if 
sindahainnoagl tet %, red. 1905 89 90x 89 90x 89 90x) 89 90x T Rater Oh | 
Cheques 5 i | 24% red. 1905 79480} x 79/80}x 79780} 80 4, arn © a 
3 months 5 Guar.23% (Irish La) 8243 8253 82h5 82) 3; gs *, BEES Ma”, 
do , 25 Si —e Loan 74 8) 974 81 974 821 9 : He ft. 
+ ) 2 toc x x ¢ x 97) 8x 97°83 
3 eae 5 } Bxchequer 5% Bs., . Sis Bb on hs yf 
ooo er eeeseesees eeeee ; > red. 1909 993 3 992 § 99} 3 973 3 993 3 i 
; | Do 23% 3% 9 | 
C | 1908-15 % 7/% 7/96 7/9 7 9 Tig rig, 
= 5 | Local Loans 3% Stk 93 4x 93 4x 935 4x 95 4x 955 4x a3ugy Sa | 
ae " 3 | 25 74 | Trans. Gov. 3% Stk 92 4 92 3 92 4 92 & 925 3. 923 4 a 4.73) 
Bt Petersb rs 2 243 | Bank Stock 27578 273 8 275 8 275 8 275 8 z5 sone * 
aoa. t . ar $24 India 34% red. 1931 98 ?x 98 2x 98 ax’ 9B 4x 984 9x aig > 2 
Genoa, Napics, & a | Do 3% red. 1948.. 844 5x 844 5x, 844 5s) B425ix BS Jy BELL ge 
Madri Eenndene, 60. ” 41k 4. 4 wees TOP1)x Taal) TORLSy, TOsl4x 71 2x Th Oy 
Lisbon “ 50t 504 EOk 50x Do Rupe 5 64.5 6) 5) 64 5 | 64 5 645 BS 
Switrerland teats 05 eit 25° 56} 25 481 25 532 | Met. Coms. 34%... . 98499!x 984 94x 934 94x 984 9 99 100.99 1005 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| ' 


Met. Water Bd.5%B 87 8 87 8 | 87 887 8 87) 8 87) gy inn, i| 
Foreign Government Securities.—The marin y 
Foreign Government securities was helped by the sles 
tion of the Japanese Sixes last Tuesday. Prior to the acm)! 
payment, and since, holders of these bonds have been seeking} 
other securities as investments. Not unnaturally, they turned) 
their attention to the remaining loans of the Japanes| 
Government, and these issues, in consequence, have shows 
marked strength. Continued interest in South America| 
vet 
ilian | 
bonds, though the support of the latter may be of af 
interested nature in view of the forthcoming Joan by the | 


| Rates i 
Latest) I 

| of Ex- Usance | 
Dates.| change 


i 


| Dates Usance 


... Sep.13 2514 (Ch’quer Rio Janeiro.... Sep. 11 153d 30 dysst 
12 28 224 » Buenos Ayres.. Sept. 9 48y;d Wdysse 
lz 12°08 , Short. 2 
13, 20463 | ,, Montevideo.... Aug.16 51} 30 dys st 
12 20°25 | 3 mos. | Bng Sny\_ 
7 oo , Short. ee eves 7 peenyee | Government stocks has been shown, and steady invest; 
"44, e _ ; . : str 
3 34-05" ~ adelaide — 2 dis ame = purchases have been reported in Argentine and Braz 
12 9390 | 3mos, |Calcutta ...... Sep. 13 123%) + tel’g’pb 
13, 4813 30 dy a: Bombay — 13 1:34 ) \cransfer 
12; 51 | Sight, |HongKong... — 13 25% transfer 


Frankfort .. 
Vienna .. 

Bt Petersbrg 
New York .. 


Madrid .... 


ba ES, SDR ccdetcidnhistinenncitieetiedipatentaiinahanci 


October. Towards the end of the week the Paris bogrs| 
devoted some attention to its favourite stocks, and Russiay | 
securities and other inter-bourse stocks record improvemen: 

The tollowing are the latest closing prices, &c., of some of! 
the leading stocks :— ; 


The discqunt quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 


54Mar. 21, 07! 37, Genoa > Sep. 22, '04 
. S§Apl. 23, ’ 5 Geneva .... 5 Aug.29,'07) 43 | argentime 5%, 1886-7 oe 
Hamburg .. 54Apl. 23,'07; 5 St Petersbrg 7 Feb. 5,’07) .. Do Rescission wns 834 
Frankfort .. 5$Apl. 23,'07} 5 Madrid .... 4$Sep. 24,’03) 4 Do National Cedulas "B” .. 


Amsterdam. 5 Apl. 23, ’07) 9% Lisbon .... 54Jan.11,°99) 5 oe nT ae 
Brussels.... 5 Mar.21, 07) 4g Stockholm.. 6 Sep. 15,’06) 5} | Bulgsrian 6%, 1892 
Vienna .... 5June27,’07| 5 | Christiania . 5 Feb.25,’07| 5 Chilian 44%, 1895 sae 
Rome 5 Sep. 22, ’ 5 Copenhagen 6 Oct. 11,'06; 54 Cetnene TR ees 
; . Re y We) Do Gold 1896, 5% 
Torin ...... 5 Sep. 22,'04; 5 | Egyptian 4% Unified Debt ... 
At other centres the latest recorded quotations are :— aa. 
% ¥, German Imperial 3%, 18M .... 
New York (call money).... 24 Calcutta, Bank min . ee ae: 
Ditto (endorsed Bills) ....63-7 Bombay, Bank min Hungarian Fy, Gold Rentes 
. fe a ‘ » . Re talian 5} % Rentes 
The following are the standards for gold points of the | Japanese 4% Sterling 
principal gold exchanges : — Mexican Conv., 1899 
Francs. FxREencn, Marks. GERMAN. Dollars, AMERICAN Peruvian Corp., 6% Devs. .... 


ft p.milleforus  20.52—Sper millefor us  4.89—5 per mille for u Portuguese (New) 


| 
12) 28 64 » |Shenghai..... — 15 Sls " Sar oweng Government, which is expected some time iy! 
{ uy 

| 

| 


“Making-op | 

‘0 -—Closing Prices— Rise Prices.” | 

Last Week. To-day. or Fall. Sept. 11. Aug.2, | 
° ¢.. 30 


re 
oo + .e « & | 
oo oe o 4 








224—Par 20.45—Par 4.867—Par Russian Ser. II.. 4% 
12§—4 p. mille agst us | 20.33—5 p. mille agst ue | 4.827—8 per mille agst us | Spanish 4% Sealed 


Turkish 34%, 1894 
The latest exchanges are :-— Do 4% 


French “cheque’’ exchange 25{ 14c, or 34 per mille agst us. inn _ ae 

German short exchange .. 20m 46;pf, or 2 per mille for us, Uruguay, 34% Bonds 67h peice 1 0s 

New York exchange Sonate a, Dip. Debt - 45 « + + MG 
“Cable transferr"’.......$4.86, or 1} agst us. 


| 

British Railways.—In common with ae ae 

AR tone of the Home Railway stocks has been much harder, a0) 

cong ee - KETS. a slight accession of business has been recorded. Prot | 

STOCK EXCHANGE SETTLING DAYS. the carry over prices were improved by some bear cloitt| 

Foe Account. and since the account was adjusted the market has bed 

September Izand 26 September 13 and 27 helped by excellent traffics. At one time there was a sli 
October 109 and 29 


October 11 and 30 attempt to “boom” some of the Southern lines on te 
Consols, October 3. 


TI k J . Kent coal “revival,” but as even the most optimiste 
1e stock markets began the week well, and enjoyed quite | accounts did not place the output at more than 50 tons 
a comfortable and cheerful settlement, buoyed up by the | per day scepticism as to profitable working of these cos 
easier condition of the money market, and by confident hopes | fields soon prevailed, and interest evaporated. In vie¥) 
that a repetition of last autumn’s extreme stringency will be | of the agitation by a reforming body of shareholders ‘| 
avoided. Yesterday, however, some reaction was visible. | the Scottish lines, the circular of the Caledonian directors 
The break in copper values was. particularly disconcerting | asking for proxies at the forthcoming meeting cones " 
and somewhat mysterious, especially as Rio Tintos stood , 
fairly firm. Americans were decidedly flat, particularly in the | that the list of prices presents a better appearance at the | 
street market, where a report was current of another failure in | end of the week though the London Brighton traffic showed | 
the steel trade. Upon the whole, however, the week has | a decrease of £1,487—a recovery has taken place during the 
— eae nen one, with a steady investment business. week, and Brighton “A” closes with a gain of 3} on 1a 
r og overnment Securities.—Though not a par-] Friday's price. The other advances are more modest, - 
cularly prominent department, the market for gilt-edged | advances of a point are recorded in Great Northera Deferred, 
—— eo oath Sunaeey firm during the past week, and | Hull and Barasley, London, Chatham, and Dover, z 
ae s have ed, with small advances each day. On balance London and South-Western. The Deferred have improve 
the premier security is j higher than last Friday, at S2}, the | 14 on the week. The North British dividend on the Ordinary | 
market being somewhat flat at the close. Land stock is in | at the rate of 1 per cent. was declared on Thursday, agaits| 
a heuer “wed os }, oon Transvaal loan is as } 1} per cent. on the corresponding half-year. This ee 
s 3 ast week. Indian Sterling loans also } wit icipations. Short’s came in to 
show firmness, the whole group having advanced {from } to } ae ae Senaediene aaa wel oak the stock a fractio® | 
on last week’s prices. Metropolitan and London County | harder i 
aoe have, as usual, followed Government securities, and| The traffic returns of seventeen principal Englis® and Irs? 
ow an appreciable improvement. Corporation stocks | lines show an increase of £99,146, equal to 53 per On 
generally, however, have tailed to respond to the movement, | the week as compared with the corresponding week | 
no quotable change being observable. Colonials are quiet, | year; and the three principal Scotch lines show an incre 
and practically without change. , of £5,828, equal to 2°5 percent. For the current half-year ¢ | 
- . 


unfavourable impression. The effect of these influences '5; 


eel = 





i ey 


September 14, 1907. ] 


Irish lines exhibit an increase of £603,225, or 
cent., while the Scotch lines for the current half-year 
} 32 cs ‘norease Of £14,793 equal to 1.00 percent. The 
| show a re calculated from August rst, while the English 
lattes b companies commence a new half-year from July rst. 
oe cole of all the associated companies of the British 
ae Traction Company for the week ended the 6th inst. 
Electr d to £32432, on a total mileage this year of 424} 
amoun " on such of the lines as were working, both last 
ae his year, the receipts show a decrease of £566 
. 
u ee en the latest closing prices of the more im- 
a issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 


| English and 


“ Making-up” 
Prices— Rise Prices. 
re cr Fall. Sept. 11. Aug, 27. 


--Closin 
Last Wee 


$2} .. 
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Barr Deferred Ordinary 
OMIAN....cereserererceer® 


ferred : 
Coca! London Ordinary ..-- 
City and South London 
Great Central Preferred 
Do Deferred 
Eastern e aa 
— Northern Deferred ....- % a 
Great a ite as 
nd Barns!e} , . 
unio and Yorkshire . oe 
London, Brighton, &c.,“A” . 
London, Chatham, and Dover. 
Do Arbitration Preference. 
London and North-Western . 
London and South-Western . 
Do Deferred 
‘| Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 


Do Deferred .....++-+++ ecco ’ sl 
North British Ordinary ' 3) 


wo—= Be 
ve é 
oo § 


+444: 


+; 
° ——) w- . ° 
* Weer © Ouro er: B+ ee oa 
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Do 3% Preferred ..... osecvec ee 
ee 94 ne” cc ae es 
south-Bastern * A” t 1g. 

American Railways.—The American market has been 
following its usual gyrations, but, on the whole, New York has 
been able to maintain prices fairly well. Some anxiety was 
displayed lest the market by some chance might slip away 
before the issue of the New York City loan was made, and 


yotil Wednesday, when the result of the tenders was known, 

On 
Tuesday, however, prices received a sharp set-back in New 
York. The primary cause was the drop of 5 dollars in the 
Calumet and Hecla dividend, but the copper position has been 
giving rise to some concern lately, and since Tuesday a sharp 
relapse in the price of the metal has been experienced, and 
the American market has been disturbed in consequence. 
The usual see-saw between London and New York has been 
in operation, and prices for the week close with a more 
or less marked gereral decline. In the Street last night the 
tone was very flat. Union Pacific have, as usual, acted as 

" bell wether, and the price is 5} dcwn on balance. Southern 
Pacific follows with a loss of 3}, and Milwaukee has dropped 
3. Smaller relapses have occurred in Reading, Erie, Balti- 
more and Ohio, and Atchison. 

| The following are the latest closing prices, &c., of the most 
proininent issues :— 


or rere - 


. 
. 
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| market for American Railway shares was inactive. 


“ Making-up” 
Rise Prices. 
or my Sept. 11. Aug. 27. 


-—Closing Prices—, 


Last Week. To-day. 
Atchison Com. 83 


Do Preferred 
Baltimore and Ohio 
Do Preferred 
Chicago, Mil., & St, Paul, C Stk, 
Derver & Rio Grande Ord. Shs, 
Do Preferred Shares 
Erie Railroad Com. Stock . 
Do lst Pref. 
Do 2nd Pref 
Ilinois Central Shares 
Louisville & Nashville, C Stock 
New York Central Shares ... ° 
N.Y,, Ontario, and W. Reg. Shs. 


Norfolk and Western Common 
Do Adj’t Pref, 
Northern Pacific 


oo 


he 


Priei id 
«2 . w Ww 
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hion Pacific Shares 
Wabash Pref, Stock 


Colonial and 
Canadian P 
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Poreign Railways.—The market for 
acifics has been quiescent during the past week, 
' lore interest has been displayed in Grand Trunk 
issues. The unexpectedly good traffic showing an increase of 
£11905, was greatly in excess of market anticipations, an 
to the frond $000 being expected. Prices quickly responded 
in wank Stl the. evennes was not maintained. Later in 
buying orders te : oo statement brought = anne 
On balance as p, =e t improvement in prices took place. 
while the Oc; reference stocks show an improvement, 

© Ordinary is a fraction off. Canadian Pacifics kept 


=—__ — 
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tolerably steady until Thursday round about 170, but there 


was nothing in the annual report to counteract 
effect of the weakness in Americans to-day, 
tion closes 13 down on balance, at r16o§. 
way stocks have been distinctly good, as a whole, and 
as a result of the week’s business substantial 
are recorded in prices. 
have led the advance, and compared with last Friday's 
quotations there is a further improvement. A feature of this 
section has been the buoyancy of Mexican railways, which 
have again come to the front. Jobbers are placing stock on 
their books in anticipation of the forthcoming dividend, and 
very optimistic reports were current as to the probable dis- 
tribution. 

The following shows the net movement on the week in 
some of the principal issues :— 


the 


advances 


“ Making-up” 
Rise Prices. 
or Fall. Sept.1l. Aug. 27. 
+ 16 


-—Closing Prices— 
Last Week. To-day 
Antofagasta(Chili)& Bolivia(def) + 23 
Buenos Ayres and Pacific Ord. + - ii¢ 
Baenos Ayres and Rosario Ord. + + “< «+ 101 
Buenos Ayres Great Southern . bis ate, all te oo Ii 
Canadian Pacific, Shares “ 
Grand Trunk of Canada Ord... 
Do First Preference 
Do Second Preference 
Do Third Preference 
Great Indian PeninsulaB .... 
Mexican Railway, Ordinary .. 
Do First Preference 


- DB. B 
ee 
co oo IS 5. 188 
83 -—%+ 22 B.. & 
Miscellaneous.—The market for miscellaneous securities 
has been quiet, but though comparatively idle, a firm tone 
has prevailed. Towards the close of the week a little more 
activity was noted, and changes on the week are mostly in an 
upward direction. The most active section has been the 
recently made market for Rubber shares, Anglo-Malay show- 
ing pronounced strength, rising on the week. Interest in this 
group is broadening, and in view of the high premium at 
which several of these shares stand it is likely that several 
of the heavier priced shares will be split. Among 
Banks, Standard Bank of South Africa is again lower, 
but Bank of Africa have recovered slightly from the 
effect of the unfavourable report. Breweries remain dull. 
Textiles, though quiet, show a slight improvement on the 
week. Nitrate issues have again been firmer, but the Motor 
section is lower on balance. Iron and Steel descriptions 
were uninteresting, but as the tone remained firm several of 
the more prominent descriptions record slight advances. 
Hudson’s Bay have been a quiet but good market, and the 
price shows a rise of a point on the week. Pekin Syndicates 
have moved to a higher level. After its several relapses 
London General Omnibus stock mark a recovery of ; points, 
though traffic returns are still disappointing. 
The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS, 
Closing Prices, Rise 
Last To- ur 
Week, day. Fall. 
Agricultural Bank Hudson's Bay 864 .. 87 .. 
Lon, & County Bank 914 .. 914 .. 


fEgypt ...... 8 8 
of Egyp : t Lon. & West. Bank £0: .. SO .. 


lsopp Ura. 12°.. 12 ia 
se henestenn ial 614 .. 614 .. .. | Lon.Genl, Omnibus 45 .. Sis... 
. 28%.. .. | Lovell & Christmas 


British Elec T oP. aes é 7 
ritis co. Tractn, an ee 
" ; ‘ Lyons (J. & Co.).... 5 5§ .. 


Brit.Invt.Trust Def.180} . 1804 .. +, | tees SCS... Se. 

B , Mond . + Metpn. Elec. Sup eo SB oe 

Coate (J. and P.) es 7 . .» «+ | P,and O. Deferred..2124 «2148 ..+ 

Cunard Steamship... 13? .. Vick’rs S'ns & M’xm 23 .. 2% .. 
Spiersand Pond .. ¢.. 283 ‘ 


Eng. Sewing Cotton 1g .. 
Light, &c 94 . 8. Steel Corpn... 534 S 
Sele -580 Do Pref. cccccece 975 .. 955 . 


Guinness Ord ° -- +10 
Harrod’s Stores.... 4)x.. 4y-- = 

Mines.—At the beginning of the week the Kaffir market 
displayed a fairly firm appearance, but as many of the mem- 
bers were absent owing to the Jewish holidays, interest in 
these descriptions was slight. When, however, making-up 
prices on Tuesday disclosed a slight improvement on the 
fortnight, a more cheerful tone made itself apparent, and this 
was further augmented by the publication of a record output 
of gold for August. Prices then made steady improvement 
as the week advanced. A moderate amount of business has 
been transacted, but the interest is still chiefly of a speculative 
nature. The general weakness prevailing at the close has, 
however, wiped off some of the improvement, and the com- 
parison of prices with last week shows movements both up 
and down, but with advances still preponderating. Among 
the high-priced shares Ferreira have risen $, to 184, and 
Robinson 3, te 84. The latter mine added to its monthly 
return of gold a substantial amount from reserves. Diamonds 
show irregular variations, De Beers being substantially 
lower, while Jagers and Premiers have moved up. Chartered 
shares are the turn harder, but, as a rule, Rhodesians have 
shared to only a small extent in the general improvement. 
Westralians exhibit some firmness, though the advance 


Closing Prices. 
Last To- 
Week. day, 
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small] fractions in a few leading shares- 
group were depressed early in the week by 


bear sales, but a sligh r ecovery occurred towards the end of 
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the week. Copper shares excited some interest, owing to the on | Annue > $$..!¢ | 
cut in the price of the metal, which has declined steadily, and aed Period.| To | omens sé (Ronan; || 
latest advices from New York report heavy liquidation of lates ie Ban Pera 
metal stocks there. Rio Tinto constitutes an exception to the - lo ee AS yee | 
» a . Baker (Chas.) .......... \Half year} July 31 nee | 
general movement, as it is thought it may benefit by the} British and American| yo} 6 i 
closing down of a good many small mines that can be profit- — severeeeeeeess/Half year) June 30} 8 “a 
, : . . Becceeesersssccess , . | 
—— only on‘the basis of the recent high prices of the Chamberiain, King, an ape pane | 10 a! | 
> _ EE ndavennuseneed Half year) July 31) 5 a 
b . - City Offices Co. ........ 'Hal 3 bs | 
SovuTH AF RICAN, Dimbula Valley (Ceyion)| alf year) June 30 | 4s p.s. | | 
WeSC Cl oaing eee. | a a =~ ‘ Sh eibbaseisosardas | Year Dec. 31) 4 | 
Gotp Mixes Week day. Fal! | Week day. Fall. Hetton iT.) and Co. .... i ee — 7 : : 
Angelo eeeeeesereee Sfux.. 34 eo? f> | Desp Sunvers (Oon.) 2 ! i ( wwe eevee! ee ee } 3 i ** 
‘ , | KalgurliGold Mines.... “ \7s 6d 5 
Apex Woes United 23 “* 22 oot + | Kniel t + Central ee 1dy.. 1k «+ s2 Libiola Copper Mining ..| oe i sie - ps oa 1s 6a 
Aurora West Un 16 ..+/3 | Knighv's Deer .... 18... 1ts.-+ ts | Locket's Merthyr Col- o 8 ps oo 7 
Banties Consolidtd. ; + «+ |Gangiaagte Dero .. 12... 2 ..+ : es lHalt year| Aug. 31 - Ds | 
oe eeneeeere . + 2.. ++ |ModaerfonteinDeep oo R..t Mandleberg (J.) and Co. Half year! June 19| 10 a 
MANERA wevceeses . . i. ts j New Steyn Estate.. ly. les. ** Mount Molloy (No. 20). ee Bs "a { 
Brakpan .......-++ « Bee Nourse Mines...... 24+ 2) .+ +. | Muirhead and Wiileock Year | Aug. ia , ve . 
Buffelisdoorn Estate 2 ee * og™™ “Rand Mines eevee . Sts . 52%..+ 52 North British Railway 8 | " 23 5 
Cae asa Sebarhen i 34 oot —_ er ae af ,*8 + . (Def.) ... 1 
Xee oot Z | nson Central.. oe oot 5 Broken Hill M i ae m os , 
Sean Sete es TE Panag een Ee: Sys Reap al ib a ' 
ee ‘i | Beets reCentral -. ya--+ & | SephinjuriBheel Teas))  *+ | a | 
Soenaee Tetlseccece : 7 s "%.. % ee ee ne ead a ¥ Single:on and Cole ..... Half year! July 31) 5 
ee  aronaes at oe 2} < eee Eee eeeeee ott 
Rood . * ut nights eee * ° «Ff 
vee. an . 3 tf t =p peneapene oe se cas STOCK EXC GE 
eoverevose * -o+ @ | Van Dyk .... oes [dyes lh. + % HAN NOTICES 
Geduld .........+- — = sf . Village Deep .. .. lyy-- 1l&y..+ 8 ‘ : 
ee --: 4 --—= de | Witwatersrand Dp. 38x... 3h ..+ 8 ioe a a Committee has appointed special Settling | 
Glencairn Main Rf. 3.. +4..— 2;' Lanp, Diamonp, &o, aueeas ie > . 
Glynn’s Lydenburg 2 .. 2 .. .. \gucteSeench Bes. fi... 2 ; aa WEDNESDAY, September 18. 
Goch ecece “ | , * Hare Tr 3: s c ; ic : . : 
See iiesh is i. 3? +.| Central Mining and 43 33 British Bank of South America, Limited—Further issue of 
ee 7 of oot Sl” Genetenenh --..0. WL 4. 1g... 4 3 | 15000 Shares of 4,20 each (issued at 44 per share premium) tu 
UMPEFs .....006+ o 8a. **~ | Gons. Gold Fields.. 3,,.. 34)..+ gy | (410 capital and £4 premium) paid and /5 (capit yal | 
pe 2th.» 1} ..— wel 2 4 P I id £§ (capital) paid, Nos. | 
Kleinfontein (New) l}jx.. 1%3..+ fo | Oe Sm ie mien = ++ +. | §0,001 to 65,000; British Coalite Company, Limited—sso..;-| 
Knight's sossevveee dies. 3+ 4 | PEDO Ind co det og | Ordinary Shares of £1 each, 10s paid, Nos. 1'to 750,417; Cla 
Lancaster West.... s.. 5°: | Do 5% Deb. ....103 ..4 241 mont Gold Mine, Limited—2o0,860 Shares of £1 each fully aa | 
Lang! Bstate.. 2h.. 23 ..+ #| DC % Bxp-Deb.100 .. 9% ..—2 Nos. 1 to 20,860; Roper River Land and Minerals Comme 
—e e = ‘s a3. + 5 | Gen ea it.. ores Limited—160,000 Shares of 10s each, 83 gd paid, Nos 7 Oh 
May Consolidated.. 1¢8.. 2. ..+ dy | Goers (A.) & Co..... {3 »  3h..¢ a | 100,032; and 100,000 Shares of tos each, fully paid, Nos. dea 
te ee oe Pee bogeoexe sTrnsvl, a" ho +» | to 260,032; Sperati (C.A.) (The Special Agency), Limited—| 
ion voce AEg.. Sth.nt @ | mee ETO. «+: oo fs-- lis» +. | so,ooo Six per Cent. Cumulative Preferred (and Participating | 
xtension .. ga. Jue } = er worm (Def.) 6% .. A ee Sh ; ; : i ; ed (anc articipating| | 
Nigel «soe; sos: ab: au, + 2s Jobunsbrg Cons. In, re """ " | Shares of /1 eac ~ fully oe. I tO 50,000. s } 
0 ontein 1yy.. ly..+ & | State ..... . +e ft ee HURSDAY, September 26. | 
Po -Randfontein 1... ** 4. | Mozambique ....- +2.. be Of anise: > 5 “ati , } 
Primrose (New)... 235. 2 et | Lace Diamond .... %.- tet |y Kepitigalla Rubber Estates, Limited—F urther issue of s.s00 | 
Princess Estate.... te geet gy |New African ..-..- Be. Gbeet gh endors Shares of £1 each, fully paid, Nos. 219,501 ¢o 225,00, | 
Randfontein ...... 145.. 143..+ -i oe Vaal River 1 lhe securities marked * are ordered to be quoted in the) 
sonsentets Glee)... : a ae. + fe een oreerene 13° m | --— fs | Official List, and also the following :— 7 
Do Randfontein., 33 ; att Promier(Tran.vel) == i‘ OC Assam Company.—Further issue of 521 Shares of £20 each, | 
a United 1} oa 4 oot @ Ae PS = ee 3 fully paid, Nos. 9,359 to 9,879. . | 
Os ee a, ~ a | Se Me GOIG Seuss .. 2th. oe * | 
Bheba .....++-++- - & .3/$ — j6 | Transvaal Coal Trst oe Mat ‘ | 
Se =" i ae —— — o: ive 7 * : 
svaa Old eee 2 «2 2 + fn ans, Est. ve 4 ee 09 + /9 eo } 
Peeesery eee yc, Ect | Brameveal nated 2.9 2.7 Notices and Report 
Van Ryn ......+0.- 2ha.. 23 ..4 ¢ p rls. 
v Main Reef 3,5... 33 ae * Ragopesia. 
oge truis ..... eee 2 ds < | Bechuanal a 9 P } 
Weert Rand....... : m~ *5 | aoe and .... %.. 5/9 .. .. GOVERNMENT STOCKS, &c. | 
Wolbuter Goid .... ie ‘ a Whe “eee gy git -:+ “2 | SOUTH AUSTRALIAN GOVERNMENT .— The Government of Sovs | 
Worcester ......66 d.. 2. oe | Qaicego-Gaike, vase fh. 3/3. 1 «| Australia have oe the Bank of Adelaide to give holders 
Derr Levens. | Glo hooniz .. Ya.» fy. option to surrender 4 per cent. bonds for £500,009, matuny) 
Angelo Deep ..... ode bee | omaganee Devt. a. _ 48-.— ey | January 1, 1908, for cash payment, with accrued interest to dated 
Geown Deo 2 . ashonalandAgnoy 2: .. 5/6 ..+ /6 |% d - os t : : 
popes Desp,..---0 13... 12 .. .. |Matabele Reefe.... }.. 6/6 ..+1/6 | UTTER er (principal and interest payable three days after lodgment 
Durban Roodepoort = i} .++ ga|BhboiesiaCopper.. jh... 6- .. .. | Of bonds with the Bank of Adelaide), or of converting, the bonis 
Ferreira Deep .... 42... 43 ..4 i eee i}. st ..— gy | into 34 per cent. inscribed stock on terms which, with full particu 
Selieabels Deep.. 43... 44 ...+ % |Selukwe Gold...... .).. 0. |. lars and forms of application, can be obtained trom the Bank of |} 
apes oe i . 142. Tanganyika Cons.. 4}8.. 4j°.:—’3, | Adelaide, or from Messrs R. Nivison and Co., 76 Cornhill, EC. | 
Jupiter ............ thet 2 ed ns a a ye es STATE OF SAN PAULO 5 PER CENT. EXCHEQUER BONDS.— 
P Z 4s3.- Ish. Messrs J. Henry Schréder and Co. announce the receipt of a cable | 
WEsT AUSTRALIAN. from ho we! Santos agents advising them that they have further | 
encashed £16,720 in respect of the surtax collected, for the service | 
Closing Prices, movey a P c 
wun To. = es ee Ree of this loan, making a total of £113,150 encashed since August ist | 
eek, day, Fai Week, @ 
Samenaren’ S28... -- ; +o ge! Kalgarli .......... ies A wr RAILWAY COMPANIES. am 
Gld Horseshoe Est, 543 . 5; 7 — View Console yh.. we... .. CALEDONIAN.—The half-year’s accounts show the following | 
_— Bouider Prop, 1y.. le, “eo Oroya Browabill a." iff a * a | 
reat Boulder Per, is.. i} .. |. Sone of Gwalie .. 13 on Inc. oF | 
Great Fingall Cons, 1tg..14; ..+ 4. S . hK nea ne beers BR oe Dee. in | 
Ivantoe Wold Uorp 7f..73 112 outh Kalgurli .... g.. 2 ..—4 Half-year ended July 31. s 
1907. 1906. 1907, | 
Corprer aND MISCELLANEOU t t st 
t AND MISCELLANEOUS. . 
Closing Prices Rise Closi Gross traffic receipts 2,251,044 +. 2,200,017 of as 
yuast a “os: Prices, Rise Working expenses.. 1,219,507 (54-0%) 1,164,156 (55°%) + 55,594 | 
eek. day. Fall. a ~ ee —_———— —— 
Anaconds......... . —% iN week, day. Fall. | 
Broken Hill Prop.. sie 3 rk Geatytoens seveee l4.. 236... | aaa sil ; a ee ae oe - | 
Camp Bird ........-24.. 196... 2FOgUM  -- 0-004. i miscel. receipts $1,175 .. , 
Cape Copper ...... ee Tela sos eee $-. gs. 2. | Addbal. 244 |! 
Champ on Rect... ..: a a Orsk Goldfields vise gathes 4 = x, al.broughtfrwd 20,506 .. 20,262 . es es 
reat Cobar ...... 742... wie : . 2 oe a asi Sanne 
Mason * Barry (ai) 20.. 2f°.. ree ses 1g.) 2h 14g | Net revenue ...... 1,083,218 .. 1,089,271 - = 
Mount Lyell (43 - Lis: 28 sig | RY Conver... ‘ . : -- « | Deb.andpref.ch'ges 744,140 .. 731,744 + 12,590 
cooe StH. 3% ..— ge! Troitzk Goldfields. aes dmenein —— 
Mysore (10s) ..... ‘ oe : elds... ee ee . : 
ones ES *8 - ¥ ‘s & = RSP oe sh’. Bf — fs | Availableforord.div. 339,078 .. 357,527 . — ae i 
soeeeee udJncta 1ij. 1f°!— | Ordinary dividend.. 323,155 (34%) 346,236 (33 %) + ao 
- c N. j ee 
Ciosing Prices, ; | Bal. i r . 4,652 | 
tan >. ae Closing Prices, Rise — carried forward : 15,923 aie 11,291 fh = 42°33 ' 
Week. day. Fall. Last To. =| earnings per train mile of the passenger traic oe | 
Abbontiahoon....... i BAe Fanti Consolid. a day. Fall, | COmpared with 43°32d for the corresponding period of last y od | 
ee we 3 --— gy Gold Coast Amaigd, Hg i > a _and of the merchandise and mineral traffic gt'56d, as compar 
British Gold aon sigs 4 oo oe | Taquah & Abosso .. Oe oes clea | with go°48d. The capital expenditure during the hall-yoar alt | 
Broomassie...go.s. $s. #.. 22 | eee - 4s. gs. .2Y | been £232,746, and the estimated expenditure for the current | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net 
Profit, 
After 


Amount 
Avail- 
able for 
Distri- 
bution. 


| Balance 
from Pay- 
Last ment of 
Account.) Deben- 
ture 
Interest. 
| 
June 30* | 18,025 
Aug. 31 14,615 
June 30 | 690, 
June 30 15,701, 
June 30* | 5,445) 
July3l |... 


9,323 


. Aqpegee. Corresponding 

ear “re ee 

| Ending. | Dividend. Carried to 

Reserve, 
Deprecia- 
tion, &c. 


Net Divi- 
Profit. dend, 


Comsgeny: Balance 


Forward 


52,965 
38,373 
10,016 


37,159 
38,698 
11,246 


64,107 
12,947 
64,371 


110,680 
2,383 
29,817 
424,040 


55,184 
93,313 
11,936 


73,808 
18,392) 
64,571 


35000, .. | 
36,000} <. | 
9790, .. | 


18 287) 


18,184 
15,313 
1,146) 


Bank of Ireland (6) ..-.- 
| Bank of Queensland Se 
OrHER COMPANIES. 
19,950! i 

1,985) a 
42,000) if _ 


15,000 8,998) ,866 
1,875 1,129' 5,215 
+ 10,202} 32,060 

150,805 131,968; 358,223 

10,960 1,526} 25,145 

6,600) 


8,227; .. es 
13,532! 5 


sand Liverpool Canal ..| 
Leet Sicilian Sulphur (4)---., 
n apd Knowles Coal and 


Tron June 30 


June 30 621) 
June 30* | 8,510) 
June 30 | 134,404 
June 30 1,430; 36,056 
June 30 8,798, 9,795 

June 30 2,135| 20,460 


12,602, 10 

3,004 .. 
38,327 93 
558,444 64 
37,486 nil 
18,593. 73 

22,595 5 


* For Half-year, 


(3) Bank of Africa.—In view of the continued depression in South 
he directors have deemed it expedient to take the 


60,250) 


28,125) 
125,571 


5,366 


United Electric Car. +++ 7,500) 5,095' 


Africa, and the heavy fall in the value of the investment 


securities, t sum of £145,000 from the reserved fund, which will now stand at 


£500,000. ‘cilian Sulphur.—The directors do not recommend a divid i — 

(4) Anglo-Sicilian Sulphur. ee ( end a dividend upon the ordinary shares, as when the liquidation of the 
company takes place, and after the liabilities ave been discharged and the preference Capital returned and accrued interest paid, the 
surplus assets of the company become the exclusive property of the holders of ordinary shares. 

(5) Broomhill Collieries —The boring for the Shilbottle seam of house coal is proceeding. The output for the year was 859,868 tons 
against $51,167 tons last year. eae 7 

(6) Royal Bank of Ireland.—The directors, in view of the great depression that still exists in the value of securities, have considered 
*t advisable to transfer temporarily the sum of £50,000 from reserve to credit of an investment depreciation fund. 

(7) Manchester Liners. —The period has been one of considerable anxiety to the directors. The continued recurrence at practically 
all ports served by the company of labour difficulties, involving not only lengthy delays, but alsc seriously increased expenditure, 
have adversely affected in a marked degree the results of the steamers’ voyages. ¥ 

(8) Pearson and Knowles Coal and Iron.—The purchase of the shares of Rylands Brothers, Limited, mentioned in the directors’ 
report in 1902, has now been completed, and the whole of the business transferred to this company. The arrangements for the 
acquisition of shares, giving the company the control of the Moss Hall and Wigan Junction collieries have been completed. These 
operations have been financed by the issue of bonds, redeemable at two, three, and four years. 
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LL TCE 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Aucust of banks which issue monthly 
aj quarterly statements of accounts :— 
'Liabili- Deposit | 
ties to and Cur- | 


Share- rent Ac- | 
holders. counts, &e. 





Uaso on 
Hand Cash at 


and at 
Bank of 
Eng., &e. 


Disco’nts 
where Tora 
stated > |laneous.| ASSETS. 

separately : 


Tora 


Miscel- | 
lenecus, LiaBILI- 


j 
Call and Invest- Discounts, yisoel. | 


Short ments. 
Notice. 


& & | & met 2 | & & & 
36,890,341 5,415,775 5,567,265 4,762,961, | 19,592,170 1,642,170) 36,890 341 
72,909,286 10,558,963 5,032,392 11024219, 7,282,769, 36,155,313 2,855,630 72,909,286 
16,534,655) 
34,191,293 
60,829,470 
15,204,247 


61,079,733 
45,650,279' 6,377,856 6,421,350'6,080,005) 


TIES. 





} | & | & 
Capital and Counties!2,390,000) 33,869,944 
1 Lovds 6'801.600, 64,974,390 
| Londonand S.-Westn |2,000,000| 14,089,105 
Lon. & Westminster|4,200,000) 26,673,110 
Lond. City & Midland/6,453,757| 51,710,172 
2,085,118) 11,759 314 


5,350,000| 55,078,418 
| Union of London and| 
| occas 4,704,786: 


z 
630,397) 
1,133,296 
445,550 
3,318,183 
2,665,541 
1,359,814 


651,375 
4,869,278 


1,900,624 1,170 540 4,205,954 | 9,227,515 30,022 16,534,655 
3,653,533 5,097,850 5,549,563 | 18,653,209 1,227,138) 34,191,293 
9,924,320 6,372,308 6,570,795 5,349,270) 28.550,087 4,052,690/60,829,470 
1,609,741 1,585,858 8,182,686 | 3,827,962) .. (15,204,237 


8,508,666 3,236,154 14821277 | 34,513,696 161,079,793 | 
| 91,027,373 5,743,695'45,650,279 | 
ere eee | 


National Provincial o! 


36,076,215 


enema cameeemeeeness 
st 


| GLASGOW AND SOUTH-WESTERN.—The accounts for the half- | 

| Year compare with the corresponding feriod as follows :— 
Inc. or 

Half-year ended July 31. Dec. in 
1907. 1906. 1907. 

£ £ £ 

$13,545 .. 902,515 .. + 11,030, 

533,107 (58%) 517,108 (57°5%) + 15,999 


380,438 385,407 .. 4,969 
6,998 6,315 .. 683 
958 Dr.546 .. 412 


Gross traffic receipts 
Working expenses .. 


Net revenue 
Add bal. brought frwd. 
Miscellaneous receipts 


391,176 2,782 


254,960 


588,394 
and pref. 
258,732 


Balance ., 
Less deb. 


charges 3,772 


Avail. for ord. diy. an 


129,662 
WV. On ord. stock... 


122 125 


6,544 


-» 136,216 .. 
(4%) 129,581 (44%) — 7,456 


Bal. carried forward .. tae és 6635 .. + 902 


rhe capital expenditure of the half-year amounted to £84,031, 
the me total of £19,335,638. The estimated expenditure for 
dividend fo half-year is £53,044. The directors recommend a 
cua v4 the past half-year at the rate of 4 per cent. per 
sanom ce he ordinary stock, being at the rate ot 24 per cent. per 
on the dele ¢ preferred ordinary stock and I} per cent. per annum 
year th a Ordinary stock, carrying forward {£7.537. Last 
} € distribution was at the rate of 44 percent. The deferred 


Stock received a divid 
end at the rate of 1 nt. per annum, 
and £6,632 was carried forward, Tee 


| year amounting to $9,339,005. 
| on ordinary stock, 1 per cent. was declared from interest on land | 


CANADIAN PACIFIC.—The full report for the year ended June 


30th last (a cabled summary of which we have already published) | 


states that the gross earnings amounted to $72,217,527 and the 


| working expenses to $46,914,218, leaving net earnings of $25, 303,308 
| After adding interest received and deducting interest paid, also a 


contribution to pension fund of $80,000, the balance is $18, 376,033 

From this there has been charged a half-yearly dividend on pre- 
ference stock of 2 per cent., paid April 1, 1907, and a half-yearly 
dividend on ordinary stock cf 3 per cent., paid April 1, 1907, leav- 
ing $13 868,138. From this there has been declared a second half- 
yearly dividend on preference stock of 2 per cent., payable October 
1, 19¢7, and a second half-yearly dividend on ordinary stock of 3 
per cent., payable October 1, 1907, leaving net surplus for the 
In addition to the above dividends 


funds. The working expenses for the year amounted to 64°96 per 
cent. of the gross earnings, and the net earnings to 35°04 per cent., 
as compared with 62°75 per cent. and 37°25 per cent. respectively 
in 1906. 

GREAT NORTH OF SCOTLAND.—The report for the half-vear 
ended July 31st states that the revenue arnounted to £249,086, an 
increase of £1,418. The expenditure was £126,450. After provid- 
ing for interest and preferential charges, there was a balance of 
£24,010, which admitted of a dividend at the rate of 3 per cent. per 
annum on the preferred converted ordinary stock, and 1 per cent. 
per annum on the deferred converted ordinary stock, leaving £2,223 
to be carried forward. The working expenses per train mile were 
25°72d, as against 24°81d, and on traffic receipts 48°37 per cent., as 
against 46°63 percent. In train mileage there was an increase of 
11,367 miles as compared with the corresponding period of last 
year. In passenger mileage the increase was 1,783 miles and in 
goods mileage the increase was 9,584. 
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Period Last Year. | 
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OTTOMAN RAILWAY FROM SMYRNA TO AIDIN.—The report 
ror the half-year ended June 3oth last, states that the receipts‘on 
_evenue account amounted to £124,506, as compared with £ 104.707 
} 'n the corresponding period of 1906. The expenditure es to 
| £56,018, as compared with £46,771, and the net profit ow - 
£68,489, as compared with £57,939. After defraying all xe 
| charges for the half-year the balance of net revenue, including the 
| sum brought forward, amounts to £51,092, out of which the Council 
| recommend the payment of an interim dividend of 8s per share on 
account of the year 1907, leaving £33,254 to be carried forward. 


BANKING COMPANIES. 

HONGKONG AND SHANGHAI.—The report for the half-year end- 
ing J une 30, 1907, states that the net profits for that period, includ- 
ing $1,721,559 balance brought forward from last account, after 
paying all charges, deducting interest paid and due, and making 
provision for bad and doubtful accounts, amount to $3,845,222. 
The directors recommeni the transfer of $750,000 from the profit 
and loss account to credit of silver reserve fund, which fund will 
then stand at $11,750,000. After making this transfer and deduct- 
ing remuneration to directors there remains for appropriation 
$3,080,222, out of which the directors recommend the payment of 
a dividend ot {1 15s sterling per share, which at 4s 6d will absorb 

The difference in exchange between 4s 6d, the rate at 
which the dividend is declared, and 2s 2d, the rate of the day, 
amounts to $660,833. The balance $1,797,168, to be carried to 
new profit and loss account. ; 

NATIONAL OF INDIA.—The report for the half-year ended 
June 30th shows a net profit, including £122,165 brought forward, 
of £248,022. An ad interim dividend has been declared at the 
rate of 12 per cent. per annum, free of income-tax, leaving a 
balance of {212,022 to be carried forward. 

YOKOHAMA SPECIE.—The bank has received telegraphic advice 
that at the half-yearly meeting held at Yokohama on the roth inst. 
a dividend of 12 per cent, per annum was declared for the six 
months. ended June 30, 500,c00 yen being placed to reserve, 
and 1,055,coo yen carried forward. 


MINING COMPANIES. 
CRUSHiNG RETURNS. 
(For last calendar month except where otherwise stated.) 


Tons 


Crushed. Gold Recovered. 


(P) 
Profit, 


Abosso 

Abbontiakoon 

Akrokerri (Ashanti) 

Alaska Treadwell 

Antenior (Matabele) .... 

Ayrshire 

Bellevue 

Brilliant Extended 

Bibiani 

Burbank’s Birthday .... 

Consol. of N. Zealand 
(Progress) | 

Do (Golden Fleece) .. 
Do‘ Wealth of Nations) 

Cesmopolitan Proprtry. 

De Lamar 

Durham Prospect 

Forbes Rhodesia 
(Veracity 
Dumbleton) 


1,839 

- 1,429; 

1,640 777 

1,492 (V!$87,617 
400 


216 
6,300 


781 

1,146 

155 

(V) $78,818 
49 

1,123 


2,620,(V) 16,597 
2,575)(V) 10,375 
9352(V) 3,949 
(V) 166,435 

265 ve 


2,718 
£972 


1,595 


(V) £6,505 cs os 
1,676(V) £1,922 2,128 
997)(\V) £568 ee 


(V) £9,379. 
(Vy £2,283; 2 
(V) £2,156 
1,336 

\(V) $28,200 
683 


« 


(¥) ei 
(V) £6,505 
(V) 7,412 
V) £2,223 


(P) 

(P) 

- (P) 
1,796 (V) 
(V)$32,510)(P) 
683(V) 


2,995 


4,684 
765 
i,177 
6,774 
745 
2,475 


| 6,444 ” 4€0 


706 
1,46, 
2,373 


528 
808 


687 

923 . 
2,373 (V) 
3,197 


12,424.(P) 
7,295 “i 
13,059 (V) 
8,245'(V) 
756)(V) 
1,465 (V) 


Giant of Rhodesia me 
Globe and Pheenix | 5,743 2,626 
Golden Horseshoe } 
Estates ow 12,424: 

Great Boulder Pers..... 16,956, .. 
Great Boulder Prop..... 13,750) 11,183) 
Great Fingall Cons. ....) 20.960} 22,045 
Gwalia Cons, 
Hainault 
Hannan's Reward and 

Mt. Charlotte ........ 


10,442\(P) : 
339)(V) 
(V) £13,670 (P) 


"7,314 
_ View Consols .... es 

sancefield és 2,269/(V 
Matabele Reefs .......- 148 | "740 
Merton's Reward 167 472\(V) - 
Mexico of El Oro S 6 as ee (V) 
Mount Morgan ..... evel Les ‘ ¢ es 
New Heriot 5 be '(V)£17,793\(P) 6,992 
New Zealand Crown.... (V) £4,666 
North White Feather ..' 903) 


:Oriental Consolidated Vv) | 3 
Penhalonga Proprietary gis eae eee 


Prestea Block A | 7,523 5,001\(V) 18,946 
41,500 os 


799 


280 


4,594 a0 
594) 2 
Queensland = 2 = { 
Rhodesia Cons. ........| 2,000) 844 1,028) 
*Raub Australian | 5,251; .. | 939), 

| 4,000! 3,473 907 
Rhodesia (Colleen Bawn); 772) 1,192! 263 
Selukwe | 6.628 4,414 1,731 
Sons of Gwalia 13,348) 10,166 2,459 
South Kalgurli nai vl 2,937 

3,350 


Surprise 3,095 853 
Talisman Consolidated 3,772) 
Tanganyika (Ruwe)t..../ .. | .. | 

Thete ...rcc.ccccescccee| 2,800) 687 


380 
vod) 


"1,875 

2,711 
19,045 
12,453 


590 21, 
2,033 = 4,492\v) 
ee 2,937 ,(V) 

367 1,220 

(V) 15,335!(P) 
; ‘ 341 
IV) $55, 000 (v)827 000 (V $82,0c0 4 

" ’ ) | P 
683 181, 864 (V) 
1866 2. (V) 
317) 


| 
2,110) 
2,504) 6,019 (P) 
} June, 


Wanderer (Selukwe)....! 298 
Westralia Mt, Morgan. .| §,100| 5.500: 805) 
Willoughby’s Consoli- 
dated (Queen's) ....| 1,481) 1,580) 793, 
Wolbuter 119,050! 19,050! 3,515. 


° Four weeks, t July. 


—————S—SSS eee oe 


| £1,100,000, of which 820,000 shares of /1 ea 


SS ee 
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eptember 14, 197 | 
BONANZA (In Liquidation).—Advice has been +... \ 
liquidators in Johannesburg that a first dinteibauen 0 om in 
of 4s per share will be made to all shareholders 45 ai 
books of the company at the close of busines Sem in the 
1907. 0 Septembe. . 
CAMP BIRD.—The accounts for the year, from 
April 30, 1907, show that the nominal capital 


May It 
Of the op 
h, full 


105, tp 
been issued. The profit and loss account, after wan Pald, bare 
description of expenditure, shows a profit nae for ever 
review of (the mill working six months only) f;5 Period under 
added the amount brought forward from 208, £9 whic 
making a total of £224,829. This amount has been aca ten 
as follows :—Dividend No. 19, January 25, r99- a SPProptiated 
of tax, £41,000; dividend No. 20, April 27) pags’ pe hot Ate, hte 
of tax, £41,000; dividend No. 21, June 26, 10+ 64 p 
of tax, £20,500; making the total paid in dividends de 
year, £102,500; directors’ remuneration of 1 per "e 
articles of association, £1,092; reserve for income. 


. ee Carry for, 
of £111,237. For depreciation of plant £6,639 has been a f 
then of 


this amount being ro per cent. of the estimated valye of th 
ment as at April 30, 1905,and is in accordance with th : 
mendations of the general manager. The reports of the 
and general manager shows that, after treating 38 a 
ore between November 1, 1905, and April 30, 199 
were, at April 30, 1907, 112,000 wet tons broken in the 
89,000 wet tons blocked out, making a total of 20; 0 “ 
ore in reserve, which Mr. Beatty estimates will viel 
approximately $3,500,000, say, £717,213. 

TRANSVAAL GOLD PRODUCTION. —The fol! 
month of August have been received, and the Output and 
where stated, for the two previous months are added for 
ofcomparison. The profits in many cases, it must be un 
are merely estimated :— 


equip. 


/ 


Profits 


PUTDOMs 
derstood, 


Yield, Profit. 


ees 


‘August.’ July. 


Ozs. 
14,596 | 
273 
1,655 
522 | 
15,538 
| 9,843 
7,665 
6,393 
14,954 
9,290 
9,305 
4,224 
4,700 | 
13,051 
12,817 
5,914 
10,957 
6,712 
3,113 | 
4,281 
7,729 
1718 
4,224 
+ 


5,789 
6,612 | 
11,730 
3,620 
2,110 | 
| 9,838 | 
12,021 | 
| 5,226 | 


June. August. July. 


Ozs. £ 
12,242 ' 32,579 
+ 


7 
210 

1,961 3,098 

738 


as56o0 
14,783 | 32,282 
14,556 


9,685 
7,425 | 10,253 
7,178 


5,910 
14,783 | 30,150 
8.749 18,051 
18,081 

+ 


7,480 
4,112 
4,250 
30,518 


4,207 
12,964 

33,050 
4,035 


Ozs. 
13,¢90 
279 
1,816 
t 


15,538 
9,622 
7,622 
6,044 

| 14,858 
9,189 
8,940 
4,162 
4,688 

13,078 

12,893 
5,805 

10,478 
6,699 
5,232 
4,350 
7,385 
1,753 
4,380 
1,855 
5,773 
6,258 


£ 
30,003 


3,013 


30,366 
14,575 
9,663 
6,940 
39,850 
18,494 
11,415 
5,605 
4,100 
30,517 
32,850 
4,004 


Barrett 
Pe 
Buffelsdoorn Estate & Gold 
Cason 

City and Suburban 
Consolidated Langlaagte .. 
Consolidated Main Reef .... 
Crown Deep 

Crown Reef 

Driefontein 

Durban Roodepoort 

Durban Roodepoort Deep .. 
Ferreira 

WOCTCS DOSD « ceccscccesece 
French Rand 

Geldenhuis Deep 
Geldenhuis Estate 

Ginsberg 

Glencairn Main Reef 

Glen Deep 

Glynn’s Lydenburg 


Jubilee 


é 
Boi 


34 
a8 
305 


12,779 
5,459 
10,140 
7,175 | 
3,087 
4,257 
7,087 
1,589 
4,248 
1,617 
5,706 
5,856 
10,431 
3,894 
2,026 
9,261 
10,631 
5,026 
5,740 
5,266 


6,541 
11,003 
7,464 
7,027 


SOMNETS DOOD. 6000000000008 
Knight's Deep 
Lancaster 
Lancaster West 
Langlaagte Deep 
Langlaagte Estate 
Luipaards Vlei 
May Consolidated 
Meyer and Charlton 
New Comet 

New Goch 


SEtusk 


New Unitied Main Reef .... 
Nigel 
Migel Deep ...ccccccccce eee} 
North Randfontein 


me 


AO 
& 


Porges Randfontein 

Princess Estate and Gold . .| 
MOMIROER so. cctgescescte ove} 35,024 
Robinson Central Deep ... 11,835 


gee 


Robinson Dee ° 
Robinson Randfontein...... 
Roodepoort Central Deep .. 
Roodepoort United M.R.... 
Rose Deep cove 
Salisbury 
ae oc cwacdenes 
Simmer and Jack 
Simmer and Jack East 
South Randfontein 
Transvaal G.M. Estates ....) 
SE sidsccncece’ eveee | 
Van Ryn.... 9,308 | 
Village Deep ........+e0e ++} 8,325 
Village Main Reef ..... eoeee ; 
| 


a 
POMUMADE 
BBs 


PERS 


» 


28 
S28 
e- 


Rr 

BE 
> 
R 


5,810 | 
4,738 | 


a 
8,447 | 


7 | 
14,320 | 
2,823 | 

| 870! 
a uae 

, 
12519 | 12.773 | 26,279 
5857 | 5,789 | 6085 | 
1,064! 1,12! + 


MayandJune. + Return not yet received. * Los 
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Vogelstruis Estates 
West Rand Central .. 


Bue 


Witwatersrand Deep 
Wolhuter ..... be cbovsccines 


Witwatersrand ; 10, | 
Worcester 


“Bek 


eee ee rewene creer 


1,243 | 
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BeSuR 
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TS Der share tras | 

er share, free | 

Dg the | 

cent., QS nor I 

a: . bal : oe tax, L100. | 

£113,592; leaving a balance (which it is Proposed to carr’n ee | 
War} 


recom. ' 
CNginge: | 
‘295 Ons of dry | 
, the Taseryes i 
Stopes, ang | 
CONS Of wor | 
Yield a profs | 


OWing returns for the! 


4 
\ 
} 


lon. ft 
vane, 


——— —ee 


| 
4 


14,100 4g |} 


= 


5 


BEE 


g-EEeuE 


wo 










—————— 


14, 1907.] 


————— 






——— 


" WISCELLANEOUS COMPANIES. 


ER SUPPLY.—The report for the six months 

BROKEN oapehereig er the profit for the half-year amounted to 
nded ee added to the balance brought forward, viz., 
(35,419. 4 {7.7100 tran-ferred from the contingency reserve fund, 
o7,g5i, an Vet £110,771 at credit of the profit and loss account. 
makes 4 or sbgeae two dividends, the 53rd and 54th, were paid 
During the ‘d April, amounting to £7,500, leaving a balance of 
jn January nich has been dealt with as follows :—Transter to sink- 
(103.271, W repayment ot capital, £21,500; write off depreciation 

een construction account, buildings, &c., £62,892; and 

wa ’ 
ee torward £18,875. h Mav o 

QTHIAN COAL —The reper: for the year to May 31st last states 

L he profit and loss account for the year, after providing for the 
that the Pp e of works and all current charges, shows a credit 
mainte o72: adding the balance trom last year— {4,932 
ae anaes ‘The directors recommend a dividend to the 
sedinaty shareho 


1 »eded at 

rk has proceed 

es ees interruption, and the output 
0 


increase upon that of the previous 12 months. 


y COAL AND IRON.—The report for the year ended 
ee) states that the net profit from the various business 
une 5¥. hs 


September 


— 






























of coal shows an 


operations an 
dend on the 
es, amounts to £167,652. , 
3 287, making a total of £195,939. On February II, 1007, an 
im dividend of £5 per share on the °° A’’ and **C 
the ‘‘B’’ and '‘D”’ shares was paid. The 



















preference shares and the interest on the deben- 


Jie) 
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\ 

nr 

ui 
’] 


~ oo 


interim ¢ 
and 163 8d per share on 
directo _ re : 
ver share on the ‘A’ and **C shares and {1 5s per share on the 
per § 

“B tf 
forward of £ 33 023. 4 ; 
with all the sieps that have been taken as tothe raising of the 

ae e ° . 

additional capital and the ultimate splitting of the shares. There 
was no Gifficulty whatever experienced in getting the Act of Parlia- 
ment passed, and the whole of the scheme dependent upon it will 
sherefore be concluded at an earlier date than was at first antici- 


sated. Inview of the rapid manner in which all the well-known 


as tbe “ Edlington Colliery." 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Sunshine, so much needed, has greatly benefited harvest work 
this week, and considerable progress has been made towards 
mpletion in southern districts, where not very much corn 
is now outstanding. Little well-conditioned new crop wheat 
} sto be seen about at present, but quality fast improves, though 
variable just now. A less pronounced tone has marked events 
a Mark Lane since the preceding week, more especially with 
iegard to breadstuffs, the all-round disposition being decidedly 
quet. Old home-grown wheat is now all but extinct, quota- 
tions being nominal, while samples of new fail to attract so 
‘at at asking prices, with general rates 6d easier since last 
Monday. Best reds, delivered, move up to 35s 6d; good to 
anest, 338 to 36s per qr 504 lbs. In southern districts reds, on 
tau, usually figure at 33s 6d to 34s, according to quality. Of 
imported descriptions, Manitobas are 1s lower since last Mon- 
‘ay, with most other grades against holders. 


; Meanwhile, no 
Mure arises to sell at the decline. No. 1 Northern Mani- 
vo 398 Gd; No. 2, 38s 6d, both ex-ship, to arrive. Hard 
Manitoba, No, 1, 


40s 6d, ex-quay. Australian, gos to 418, ex- 

. New Zealand remains stationary on exhausted 
Li ngberry, 37s to 38s; short, 38s to 39s. Choice white 
35s, ex-ship, to arrive. South Russian continues 

: Out of offer—3zgs to 40s, ex-granary, subject to condi- 
Plate a gs. is likely to fall short of early expectations. 
Sint te a to 398 6d, landed. Foreign flour, though un- 
an a Zo od lower than a week ago, and business has 
Males ee OntOe 3 but, induced partly by small stocks, 
ames — ents, and continued forward firmness, sellers are 
patente » concede none too hurriedly. Minneapolis first 
tue. 308 tO 3183 Pillsbury’s best and Washburn’s superla- 
cto ig e. Star, bd); top Kansas patents, 28s 6d, all 
hen a rades, Iron Duke offers at 24s 6d, ex- 
town ee re 1) Top price town mace, 348s. No. 1 
tailed to Lorde” 25s 6d per sack, ex-mill. Country flour, 
sufficient get gy comes up in limited quantities, though 
Sa mascot “ requirements, Roller whites, 245, and patents 
378 6d, ex-sto leading Hungarian brands firm at 36s 6d to 
at 26s 6d t, tore. Australian patents very scarce, and firmer 
Week respectinn oe stores 280 Ibs. A subdued tone set in this 
in most cacec cargoes of wheat, and prices gave way slightly 
Cases, th ugh there was no undue pressure shown to 

sold include the Fahrwohl and Barcore, South 


Store, 496 lbs 
Karachi, 
alm 
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THE ECONOMIST. 





lders of 24 per cent., carrying forward /4,18o. | 
all the collieries throughout the year with- | 


d investments of the company, after providing for the | 
The balance brought forward was | 
’ shares | 
rs now recommend a final dividend for the year of £7 10s | 


2% and‘ D" shares, which will leave a balance to be carried | 
. . | 
The shareholders are necessarily acquainted | 


and practically proved coalfield have recently been taken up and | 
leased, the directors entered into negotiations which have resulted | 
in the acquisition by the company of a number of leases covering | 
in all between 5,000 and 6,000 acres of the Barnsley bed of coal | 
lying south-west of Doncaster, and which will probably be known | 
The leases are now being prepared. | 


—— | 
| | 

















Australian, off coast, at 37s and 
Clyde, Western Australian, in same posit 


i Tash il > 3 
cargo of Californian, expected October-Noven 


god 


Quantity of wheat afloat for Europe is es 

Gs against 3,295,000 qrs in 1906. Parcels 

Manitoba, September, sold, 378 74d t an 

ditto, old crop, 38s 9d; No. 1 hard Manitoba, Ser 
tember, 39s 3d; choice white Karachi, September-October, 
33s od to 37S and 37S 4%2d;_ red j >, July-August 
(to Antwerp), 38s 1'4d. Grinding barley was not so well 
patronised as of late, and spot prices receded 3d per ar. 
Odessa-Nicolaieff quoted 23s ex-ship, and shortly due 22s 6d | 
citto. Persian, 22s od, ex-ship, for new crop. Supply of 
English malting barley is gradually increasing, but not much | 
possessing colour is to be found so far. In the cargo section 
Azoff-Black Sea, September shipment, sold at about 23s 3d 
Of parcels, Azoff, afloat, went at 235 3d to 22s 6d; October- 


November, 22s 9d; September-October, 22s 10'3d to 22s 3d; a 
Persian, September-October dispatch, 21s 6d. Flat n 
Spot, is still scarce and firm, and fresh-shelled nominally 
quoted 26s gd, ex-store. Of round corn, Odessa is quoted 26s, 
Galatz-Foxanian, 25s gd, and La Plata also gd, ex-store, 
’ v. Cargoes of this grain failed to elicit much 
support. The Fairmead, La Plata, August 24th, sold 25s 3d 
and the Poldhu, Danubian-Galatz-Foxanian, Bessarabian, and 


4 


pb 


«-5> 


being fairly steady. 


Horsetooth, September 6th clearance, at 25s od. Oats moved 
against buyers, regarding foreign kinds, owing to the small 
supplies available. 38 lbs Archangel, 18s 3d to 18s 6d; St 


Petersburg, of good quality, 18s 9d; La Plata, 18s 9d; and 
40 lbs Manitoba, 22s 3d, all ex-quay terms. To arrive, white 


Libau, October-January, sold, 16s. Wheat cargoes to-day ruled 
| dearer. 7,500 qrs blue stem, September, loading, sold, 39s; the 


Maria, South Australian, off coast, at 38s, less 'g per cent., the 
Desaix, blue steam, November sth-December, 38s 6d; the Ver- 
sallles, Walla-Walla, expected December, 38s 3d net; a cargo 
same quality, expected December, 38s; the Reve Kerviller, blue 
stem, expected November-December, 38s 9d; 10,000 qrs ditto, 
September-October, 38s 9d; and the Hefmanos, Victorian, ex- 
pected September 39s god. Parcels firm. Choice white parcels, 


October-November, sold, 37s gd to 38s; September-October, 
38s ; ditto September-October, Liverpool, 38s 1d; and No. 1 
Northern Manitoba, September, 38s 6d. Maize firm. 4,500 tons 


La Plata (bags), October, sold, 35s gd. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 7, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


Quantities SoLo, AvuraGs Prices, 





Wheat 





Wheat. Barley, | Oats, Barley. Oates, 
De | | | rr wean . 
} } : 

|} qrs bab ra bsh | qre sh s 4d sd e 4 
7 7,| hse 4 | 726 6| 23697 1) Sa | 42) IT 
aug. 31.,{ 1847 5 | 1524 1/1039 5 | 3310 | 46 | i6l 
2s. | 17,015 2 672 1| 509 0/ 3 7/| 0) 19 8 
17,.| 14.258 5 682 6) 405 1) 336) 69!) 24 
10..| 18,510 0 322 2} 3495 | 35! 66! 23 
3..; 16,165 2 3130, 2,886 1 33 2 26 4 21 2 

73,599 3 | 19448 3, 32679911 264) 49 163 
| 1908 22 Trews 0 | (17888 6 | 20622 3 | 271/' 2 4) 1511 
| 1908 222'| 46116 1 | 22900 1/| 31,33 0 | 309 | 2410 | 16 1 
| 1903 722:| 31057 3 | 1490 01 1347 4 | 26! 24! WO 
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The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
aad 1904-5 ‘— 


te ewts. cwts. 
2,247,500) 1,488,000 
230,500 202,9€0 


cwts. 
2,849,420 
241,900 


cowts. 
1,812,800 


k to Sept. 7) 
Ragente-Sbent (1 wee : 245,000 


” , —_ 
2,538,000 1,690,900 
1,065,200 388,600 


2,057,800) 3,091,300 
210,600 640,700 


Total imports one week 

Add to this the estimated sales of 
home-grown wheat .. 7. ser 
One week’s home supplies.... 2,268,400, 3,732,900 3,603,200 2,079,500 

e a 

27 1 

€ 3 
bushels. bushels. 
12,237,COO 13,115,000 
6,555,500' + 7,025,9C0 


Average price of English wheat per 
quarter 


ae a 
26 4 
= per cwt 6 1 


7 
| busheis. | bushels 


“ Visible supply ” in U.S. centres,bush. 41,632,000) 30,169,000 
Do - s = in cwts. 22,502,809 16,162,000 


—$— ————_——— 


THE IRON AND COAL TRADES. 


The expected slackening of the demand for pig-iron from 
abroad has begun to make its influence felt, and as home buyers 
are inclined to hold off in the expectation of a further fall in 
prices, the week has been a distinctly dull one. Prospects are not 
of the brightest, as the approach of the autumn has not brought 
with it the usual increased demand and hardening of prices. 
There is, in fact, some fear that not only may the demand for 
export cease, but that the movement may turn in the reverse 
direction by the shipping of the American surplus to this side. 
It is unnecessary, however, to meet trouble half-way, and the 
operation does not appear to be imminent. The following were 
the closing prices at Glasgow to-day:—Cleveland, 54s 5d, 
548 434d cash, 54s 5d seven days, 54s December 6th; buyers, 
548 434d, cash, 54s 4d, one month ; sellers, 548 sd cash and one 
month. Market flat, small business. Turnover about 2,500 tons. 
Connal’s Stores to-day (Friday):—In Glasgow: Scotch, 1,688 
tons; other makes nil. Middlesbro’: No. 3, 166,951 tons; 
standard, 8,547 tons ; hematite nil. 

Our Middlesbro’ correspondent’s report, dated September 12th, 
is as follows:—Pig-iron: We have had rather an unsettled 
market this week. Reports of closing of shipyards and steel 
works have discouraged all forward buying, and although 
makers of pig-iron are still well supplied with prompt orders, 
the outlook for future business is not promising. No. 3 Cleve- 
land G.M.B. is nominally 55s 3d, and East Coast hematite 
mixed numbers can be bought at 79s to 79s 6d. Manufactured 
Iron and Steel: Although there has been no reduction in prices 
of steel yet, it is probable that this will have to be made 
soon, as new orders are scarce. Steel ship plates, £7 10s; steel 
ship angles, £7 2s 6d; iron ship plates, £7 15s; iron ship angles, 
£7 158; iron bars, £8; all less 2" per cent. Iron Ore: Busi- 
ness is extremely quiet, and is practically confined to prompt 
requirements. Best Bilbao rubio iron ore (§0 per cent. iron), 
20s 6d, Gellivare and L/K Swedish iron ore (60 per cent. iron), 
A grade hematite, 26s; C grade Cleveland, 22s; F grade, basic, 
22s, c.i.f. N.E. Coast ports. 

The Zron and Coal Trades’ Review writes as follows respect- 
ing manufactured iron and steel: In regard to finished iron and 
steel there is not very much new business coming forward, and 
although for the time being the majority of makers have orders 
on their books which afford them employment and enable them 
to maintain prices, buyers are looking forward to a reduction 
at an early date, and withholding orders with a view to taking 
advantage of it. Quotations undoubtedly have a downward 
tendency in some instances, in sympathy, no doubt, with the 
general reaction at the present time in the metal trades. The 
ouly serious decline reported at present, however, is that in 
galvanised corrugated sheets, the minimum selling price of the 


association having been reduced from £13 17s 6d to £13 as 6d, 


f.o.b., Liverpool. In the shipbuilding industry the outlook is 
somewhat gloomy in the North of England, but on the Clyde it 
would appear to have improved slightly if anything, a’ good 
tonnage having been placed last month. Makers of ‘shipbuild- 
ing material augur better things in the future, therefore, and it 
is reported that there is a somewhat better demand for angles 
this week. The intention of closing the Cly debridge Works ‘has 
been abandoned apparently, and this seems to point to some 
slight improvement in the situation. At the present time prices of 
shipbuilding material remain unchanged even in the North of 
England, where the position appears to be least favourable On 
the Tees steel and ship-plates are quoted at /> 10s steel] boiler. 
plates at £8 10s, iron ship plates at £> 1<s, steel chi on sles at 
£7 2s 6d, and ship rivets at not less than £8 1s nt aa if 
the export of pig-iron shows signs of diminishing, no such tym 

tom is apparent in the coal trade. Shipments are as large ie 
ever, and would be of even greater volume if tonnage on 
available for getting the coal away from the ports. This 
shortage of shipping accommodation has, in fact, caused a slight 
easing of prices at Newcastle. Tyne primes are steady, at about 
10s 6d, f.o.b., Tyne, and here also one or two of the collieries are 
hampered for want of prompt boats. For such brands as West 
Hartley Main and Hastings 15s gd seems to be the current uota 
tion, with supplies difficult to get. Bebside and Genco ~ 
no alteration in value and are firm at 1 ‘ 


58 64 or thereabouts. Res 
Northumberland unscreened bunkers are firm at 148 6d f.o i. 
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Tyne or Blyth, with good seconds quoting 
circumstances prevailed at Cardiff, ee be 
showing some weakness owing to scarcity fi Coal p 
owners, however, regard the situation as purely wet iery 
in view of the fact colliery stems are wel] fill temporary, an 
there is still a shortage of coal abroad ae forward, 4.4 
make concessions. The fact that freights have afe reluctant », 
is considered an indication of the strength advanced s Dlr 
bottom, and the higher rates are sure to etinest-a = Market 
numbers. Quotations are as follows :—Large am in] 
to 21s; best seconds, 19s to 19s 6d; large serene best, 205 fj 
drys, 18s to 18s 6d; smalls, best, 12s od to 13: 8, 18§ to 18s fq. 
11s gd to 12s 3d. In the Manchester district = Ordinaries 
collieries have anything to sell, and thou 

has been checked to some extent by the warm weath 
advances are being cheerfully paid, and the hich - 
sent ruling have had no effect upon the demand - 
forge coals find a ready market ,and gas ¢ 
are eagerly sought after now that 
Latest pit quotations are as follows :—Best house coal. 
17s; second qualities, 14s 6d to 15s 6d; common softs” 108 
138 6d; screened steam coal, 11s 6d to ras 6d; best s] ay 
to ros 6d; second quality, gs; and common sorts from § abe 


138 6d. Ty, 
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THE COTTON TRADE. 
LIVERPOOL, September 13. 


A fair business has been transacted on the spot during the pag | 
week. Estimated sales 53,000 bales, of which 428% bale 
American, goo bales Egyptian, 7,430 bales Brazilian, &c. midi 
West Indian, &c., 610 bales African, 680 bales East indian, § 
bales sundries. Of these 5,500 bales are for export and specel 
tion, and 47,500 bales for the trade. Imports, 15,791 bales, inclaj, 
ing 4,664 bales American, 3081 bales Egyptian, 7.373 bales 
Brazilian, &c., 96 bales West Indian, &c., 430 bales African, 1 
bales East Indian. Sea Island descriptions have been neg'ectes | 
The quotations of West Indian Sea Island are redyj 
1d per Ib. In American a fair business has been done, by 
the quotations ot middling and below are reduced 41 points 
the higher grades 33 points. Middling quoted 7.10 & 
Peruvians more business is reported at full rates for rough 
descriptions, but quotations of smooth, in sympathy wit 
American, are reduced to 40 points. In Brazilian a fair 
business has been transacted, but quotations are reduced 41 points 
for the lower and 36 tor the higher grades. East Indian continuy 
in limited request, and quotations are generally reduced }. 
Tinnivelly exceptionally advanced 34. In Egyptian a small bus. 
ness has been done, and the quotations of brown are generally 
reduced #; upper, 3; fully-good fair brown quoted 10 
age and Abbassi unchanged. Futures are 37 to 46 poins 
ower, closing steady. September, 6.59%; September-Ociobe, 
6.484 ; October-November, 6.44 ; November-December, 64 
December-January, 6.354 ; January-February, 6.38 ; Februay- 
March, 6.38; March-April, 6.384; April-May, 6.39; May-ju, 
6.393. Egyptian futures are 11 to 18 points lower. 
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1907. 
Bales. 
3,107,683 
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383,159 . 
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2,730,464 
56,801 
704,710 se — cosa 
sock : he week ending Sept. 6th amounted to 5 
zee et beh of American cotton reported at sea for Great 
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MANCHESTER, September 12. 

ire in our market this week has been the easier 
The <r American cotton in Liverpool. This has brought 
; arity, and business is somewhat disturbed. There 
“an encouraging Indian cloth inquiry, and 
ee any of the offers are unworkable a fair turnover has 
although chiefly in fine goods. Shirting makers have not met 
transpired, : coaleanie bids. China improves slowly and few 
er ey tioned in staple goods. The nearer outlets of the 
sales are amie generally quiet, and very little can be done 
— nt for the Levant and Egypt. Here and there makers 
at the eens goods have met with fair sales, but on the whole 
of — with caution. Printing cloths are a little more firmly 
— Home trade American yarns have moved off quietly, 
we io mall lots. Twists are stronger than wefts. Spinners 
ond to improve their margin by the drop in cotton. Shipping 
bundles are stiff, and business is diffic ult to arrange. Bolton 
yarns are strong in practically all kinds and qualities. 
(1) Comparative Statement of the Cotton Trade. _ 


Previous Weeks in 1907. 


Price, ——_— —___—_-—- 
{Sept. Price, | Price, Price, Price, Price, 
| 12, ‘Sept.|t Aug. tAug. Aug. Aug. 
| 1907.) 5. 29. 22. 15 8. 


‘s disa ois . sa sa 
= ingAmerican.perlb 7°19 7°57 ’ 73 7:27 7°35 

Raw Cotton Ot air brown Egypt-perb 0 1044 9 1080 104.9 1040 10% 0 1045 

Yarns 32’e twist.....- veceseceseeeper ib 0 10 011 0 10¢80 10% 0 104 0 11 

= 4's welt .-per lb 0 l0#K CO 1048 0; 03 

— 60's twist (Egyptian) a er 0 192 0 198 O 1980 198 0193 0 193 
i by 16, 32's an 

ee 2:17 4.17 417 4.17 4.17 6 
eeion on renee 

_— ree 1g 2 16 3 16 4 16 416 4 16 
itto, ds, 18 by 16, 10 Ibs...... 8 10 ' 

ain Lio. rd yas, 16 y 15,8} lbs .... 7 10 THURITtTHRIiTFTU' TUS O 


(II.) Compared with Previous Years.” — 
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Price, | 
1Sept. | 


12, | | | } 
1907. 1906. | 1905, 1904.' 1903. 1902. 


Corresponding Dates in 


oes —— ee 


a *551 "553 688 6:60 * 
! Raw Cotton—Middling American.perlb 719 5 , 8! 
/c Good fair brownEgyptn..perlb 6 104, 0 9 0 fe O 72 0 94% 0 Tyy 
| Yarns—32's twist ... socoee DOr Ibi OM 0 oie . 3 0 ot ° : ° : 
- 0 HE cccce ccccccccocc POF 
a's tw Lv 0788 0.16 | jo 35 01 


— 60's twist (Reyetion) +4 — 0 14 43 0113 

} tin. Printers, 116 yds, san 

—e ead Fee 12 215 10 (16 0 1410414 9 12 9 
“sbirti ds, 19 by 19, 32's and | 

| wa neues gant a eee. 16 21411 15 0 14 3:14 1bl2 3 

Win, ditto, 38 yds, 18 by 16,20lbs...... 810 8 0.81 711/79 6 8 

in, ditto, 374 yds, 16 by 15,83 1bs.... 7307 017 1 611h 6 9 5 8 


* American cotton being quoted in decimals of a penny (no discount) from 
Ociober 1, 1902, we give the — at corresponding dates of previous years 
in approximate dscimalequivaients. t Nominal quotations. 





THE WOOL TRADE. 


i] Messrs Chas. Balme and Co. write, on 12th inst. :—During 
H| the past fortnight the tone of the wool market has continued 
| Satisfactory. The heavy consumption of merinos, which has 
been in progress throughout the year, has materially reduced 
stocks in the manufacturing districts, and as fresh supplies are 
scarce and difficult to obtain while the demand is fully main- 
tained, prices have again strengthened since the date of our 
last issue. The position of crossbreds has not undergone any 
appreciable alteration during the same period. The demand, 
however, is stronger for fine growths than for the coarser grades, 
supplies of which are apparently sufficient for the existing re- 
quirements of machinery. ‘The gross arrivals to date for the 
fifth series of sales, which opens on the 24th inst, are as fol- 
lows:—Australian, 45,242 bales; New Zealand, 29,127 bales; 
South African, 18,528 bales ; total 92,897 bales; of which about 
37,000 bales (20,000 Australian, 1,500 New Zealand, and 15,500 
Scuth African) have been forwarded direct to the Continent, 
Yorkshire, &c. 
Our Bradford correspondent, writing on Thursday, says :— 
* little more inquiry on the part of users in the home trade 
o Pera renewed cheerfulness to the wool section. Since 
but a stopped buying things had become rather quiet, 
a. fair revealed the real strength of the situation for 
but 1 Delage Short skin and carding sorts still drag a little, 
we some sorts of fleece, notably downs, more money is being 
ed, and occasionally a farthing has been made. It is 


reaps expected now that the cosfing sales in London will 
Ow any decline. 


—. 


ities 
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THE LEATHER TRADE. 


Though the market is fairly supplied with most descriptions of 
leather, there has only been a slow demand during the past week 
There are no alterations in value to chronicle; in a few instances 
slightly higher prices are being asked than have recently been 
accepted for clearances, but little or no business has been done at 
higher rates. Supplies of Australian leather are exceptionally 
short, and prime sides of all weights are wanted. E_I. 


leather continues in small supply, and quotations are firm 
are not much inquired for. 


tanned 
Basils 


FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, September 13 

SUGAR.—This market developed a much quieter state of afiairs 
this week, more favourable weather on the Continent leading to a 
good deal of realising, while at the same time causing the trade to 
adopt a more cautious attitude, and irregularity was very marked 
at times respecting the speculative side. Refined goods, however, 
maintained a fairly steady level, as a rule, offers from continental 
refiners being still scarce. Raw kinds quiet of sale. To refiners, 
first, basis 88 per cent., prompt, sold, ros 3d to 10s 2j{d, f.o.b. 
terms ; and October-December, at gs 114d, f.o.b., with seconds, 
8s 11f, c.f. andi. Total visible supply amounts to 1,675,000 tons, 
as compared with 1,804,000 tons same time last year. 

Home ReEFinep.—Transactions of moderate extent passed in 


cubes, Tate's No. 1 being sold at 20s 1d; No. 2 Pieces 


' 2, 198 6d. 
were in moderate request. Mn to good yellow, 12s 9d to 14s; 


whites, 148 6d to 16s; fine granulated, 18s 9d; standard ditto, 
18s 14d; No. 1 crushed, 18s 1o§d. Lyle’s No. 1 granulated, 19s; 
No. 2, 18s; yellow crystals range from 16s gd to 17s 14d as to 
make. a 

ForEIGN ReEFInep. — Cubes were in quiet request, and 
occasionally easier. W.S.R., prompt, 14s 6d; S. and T., ditto, 
148 6d; Meyer's, November-December, 14s 3d; F.M-S., 14S; 
R.A.V., prompt, 14s 44d; T.T.D., November-December, 14S; 
A.S.P., 148; C.Z.R., 148; P.G.R., prompt, 14s 6d; and Say's, 
148 6d, all f.o.b. terms; Lebaudy's fine granulated, prompt, 
138 1d, f.0.b, Paris; No. 3 French crystals, prompt, 11s 64d, 
f.o.b. German granulated ruled quiet, and easier in all positions. 
Ordinary first brands, ready delivery, sold, 12s to 11s 9d; 
September, 12s to 11s 9d ; October, 11s 104d to 11s 84d; November- 
December, 11s 9d to 11s 74d; January-March, 11s 10}d to 11s 9d; 
and May-August, 12s 13d to 11s 104d, f.o.b. terms. 

Beet.—Market irregular, and lower on realisations. September 
sold, ros ofd to 10s; October, ros to 9s 104d; October-December, 
tos ofd to 9s 10d; January-March, ros 3d to 10s ojd; and May, 
10s 5d, tos 5§d, and ros 2d; with August, 10s 53d to 10s 43d, f.o.b., 
Hamburg. 

Cang-Grown.—At public sale 1,978 bags crystallised Trinidad 
and 990 bags ditto syrups were catalogued, and failed to elicit 
attention, while a slow inquiry prevailed by private treaty. 

Imports and deliveries of sugar into London since January rst 
to 7th inst., with stock at latter date :-— 

1907, 1906. 

Tons. Tons. 
Imported ........+. 135,620 .. 150,820 
Delivered .......... 125,830 .. 135,260 
Btock.....eseseeeee 27,200 .. 31,160 
Stock U.K. ........ 61,060 .. 75,280 
Cane jaggery..percwt 8/0 .. 7/9 
Java afloat ........ 1/9 .. 10/9 106 .. 120 
Beet, 88 %,f.o.b. .. 10/14 .. 0/14 8/63 «. 10,75 

RUM steadily held, but slow of sale. 

GLUCOSE.—This market moved on firm lines. 
American liquid, 12s. 

COFFEE.—Moderate supplies were catalogued at public sale this 
week, and passed off steadily. Colombian: good to fine, bold 
coloring, 69s 6d to 76s 6d; medium, 53s to 59s; smalls, 40s to 
40s 6d; smalls, 43s; peaberry, 60s to 74s; damaged, bold soft 
greenish, 52s; medium, 50s 6d to 51s; smalls, 44s 6d; peas, 52s 
Costa Rica: bold pale greyish, 54s; ordinary faded, 37s 6d; peas, 
498 to 51s. Gautemala: faded greyish, 57s; pickings, 37s 6d; peas, 
60s. Mexican: faded greyish, 55s 6d; low middling, 50s 6d. 
Nicaragua: bold pale greenish, 67s to 69s; fair bold greenish, 
60s 6d; medium, 54s 6d to 57s; bold pale greenish, 59s to 62s; 
small, 428; peas, 40s to 66s. Santas, quay terms, retired. Vera 
Paz: middling, 62s to 65s; smalls, 53s to 54s; peas, 60s to 72s. 


1905. 
Tons. 
ee 126,910 .. 143,150 
ee 129,130 ee 143,170 
22,940 .. 33,870 
70,330 .. 61,040 

8/3 .- 80 
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Washed Dumont, smalls to bold, 45s 6d to 558; very small, 363 to 
36s 6d; peas, 51s. Futures dull andeasier. December sold, 31s 9d 
to 30s 9d; March, 328 6d to 31s 6d; and May, 32s 74d to 32s 
per cwt. ; 

Imports and deliveries of coffee into London since January Ist 
to 7th inst., with stock at latter date :— 











1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons. 
Imported......+++. 41,170 .. 29,350 .. 36,370 .. 42,220 
Delivered, home use 10,890 .. 10,950 .. 10,820 .. 10,610 
"i export .. 16,330 .. 22,150 .. 30,840 .. 21.160 
Btock..ccccccccccss 28,190 .. 19,380 .. 29,830 .. 45,700 


Santos CorrEeE. 
The London Produce Clearing House, Limited, supply tbe 
followine quotations for 


| l 
Sept. 7. Sept. 9. | Sept. 10. Sept. 11, | Sept. 12. 


Sept 13. 











10 30) 1 0 1030, 230 10 30,2 30 10 30) 2 30/10 30/230 1030 230 
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s dis dis as daisdisd.s dis djs die 4jadian a 
Sept 30 9 |30 10431 0 31 143010} 509 30 74/30 4430 3/30 1430 4430 74 
Oct..\30 9 31 3 31 4431 3 310 31 0 309 |30 74/30 44/30 14350 4430 9 
Dec. 31 44/31 7431 9 51 9 31 3 |51 3 \31 1431 30 9/30 9 31 8 31 3 
Mar.|32 14/52 44/32 4432 44/32 0 3110431 9 31 74\31 6 [51 6 31 9 32 0 
May.|$2 432 9 52 7432 74 32 4132 3 32 14/52 0 31 104/31 104 32 1432 4 
July.|52 9 ‘33 0 33 0 133 O |32 74:52 6 32 6 ‘32 44/32 49°32 3 132 6 32 7 





Contracts for 80,500 bags Santos c“flee registered during the week, 

COCOA.—In auction, only a limited quantity was submitted, and 
met with a good competition, prices turther hardening. Ceylon 
advanced 2s to 4s, Grenada 2s to 4s, and St Thomé 3s, while a 
rise of 2s was bid and refused for Trinidad. 114 bags Ceylon sold: 
good bold red, 1128; common, 102s. 505 bags Grenada: good to 
fine red, 112s 6d to 115s; fair, 108s. 19 bags Samoa, good, sold, 
1138 6d. 240 bags St Thomé mostly sold, good, 113s 6d. 162 
bags Jeremic, 9 bags West Coast African, and 174 bags Trinidad 
bought in, the bulk of the latter, however, being sold afterwards at 
115s. Puerto Cabello sold, 118s to 120s; and Grenada, 116s 

|11 7S. 

LEA,—At public sale this week some 39,000 packages of Indian 
were catalogued, and a good demand prevailed for finer qualities 
at steady prices, common, however, being in ‘buyers’ favour. 
Common to good pekoe sold, 63d to 1s ofd; very fine 1s 93d; 
broken pekoe, 64d to 1s ofd; fineand extra fine, 1s 3}d to 1s 113d; 
pekoe souchong, 64d to 1s 14d; orange pekoe, 6$d to 1s; fine and 
extra fine, 1s 1}d to 1s 114d; choice, 2s 74d; broken orange pekoe, 
6$d to 1s 3d; fine to choice, 1s 7d to 2s 5d per lb. Ceylon sales 
totalled 20,000 packages, and medium to fine descriptions tended 
dearer, with an active demand. Common sorts easy. Common to 
medium sold, 64d to od; broken pekoe, 64d to od: pekoe 
souchong, 64d to 73d ; orange pekoe, 63d to 9}d; broken orange, 
6fd tors; fine, rs 24d per lb. 386 packages China were offered, 
and bought in. Javasales amounted to 2,100 packages, which met 
a quiet demand, prices being barely supported. Pekoe changed 
hands at 63d to 74d; broken pekoe, 64d to 7}d; pekoe souchong, 
64d; orange pekoe, 7d to 7#d; broken orauge, 63d to 84d. 572 
packages China green partly sold: Foong-Mee, gd to 1s 14d; and 
Sow-Mee, 5d to 7d per Ib. 

RICE.—Market remains in a dull state. Meal firm, and 5,000 
tons Rangoon, February-April shipment, sold, roos, c.f. and i., 
delivered weights, Hamburg. 

TAPIOCA remains quiet. In auction, 779 bags flake and 74 bags 
medium pearl bought in. 30 bags seed pearl retired. 10 bags ditto, 
without reserve, realised 203. 49 bags Java seed pearl, without 
reserve, few sold, 17s to 22s. 

8AGO.—Nothing was catalogued in auction this week 

ARROWROOT slow, and a few packages offered were sold, without 
reserve. St Vincent, at 2}d, and Natal 2d. 

BLACK PEPPER.—Market remained quiet, and prices were weak 
for arrival. Singapore, fair, spot, 42d ; September-November, 4344, 
c.f. and i., delivered weights. At public sale, 10 bags Ceylon were 
offered aad bought in. 

WHITE PEPPER ruled quiet, and prices easy for arrival. Singa- 
pore, fair, on spot, 64d; September-November, Continent, 54d, 
c.f. and i., delivered weights. At public sale 77 bags Singapore, 
without reserve, sold, 5gd to 6d. 89 bags Singapore. long, were 
bought in. 

PIMENTO.—2096 bags offered, and only a few sold, 3jd. 

CINNAMON. —7 bags Ceylon retired. 

CLOVES ruled steadier. Zanzibar, August-October delivery, 6jd ; 
October-December, 6d; and September-November shipment, 5d, 
c.f. and i, delivered weights. 

CAPSICUMS.—co packages offered and bought in. 

CHILLIES.—174 bales Zanzibar retired. 

CASSIA.—>so bales broken, without reserve, sold, 37S. 

NUTMEGS were in heavy supply, but met a good demand. 994 
packages West India mostly sold: 64’s to 65’s, 1s 4d; 69's, 94d; 
74'S. 74d to 84d ; 76’s, 74d to 8d; 78's to 86's, 7d to 8d ; 87's to 97's, 
5d to 64d; 100's to 110’s, 44d to 54d; 112’s to 138’s, 33d to 44d. 
214 packages West India mace, 11d to 1s 4d; broken, 84d to 1s 1d. 
7° packages Eastern nutmegs, few defective, sold, 27d. 27 packages 


Penang mace retired. yackages ’ 
GINGER dull, and ay Setis athe aheiiemnias 


offered, and bought in. 


FRUIT.—The first arrival of new V 


‘ alencia raisins was placed on 
the market this week, and left nothing to be desired, both with 
regard to quality and size. 


101400. Half-boxes sold, 293, and quarters, 31s 


JUTE.—This market opened the week fir i 
proved, while a better demand aoe Bee eae Se 
tember, scld, £18 to £18 178 6d ; ditto, October and October-Noveni- 
ber, £18 to £19. Daisee assortment, October, £17 15s to 
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£19 ; native Dacca, 2 to 3, Oaphen, £58 5s to £18 17s 6d; Dacca 
tops, September, {19 5s; and Duffus Dacca, 2 to 3, August, 
£22 15s, c.f. and i. 

HEMP.—Business was again kept down this week, consumers 
merely operating in order to fulfil pressing needs, and rates eased. 
Superior seconds, August-October, sold, £31 10s; good seconds, 
ditto, £30 15s to £30 10s; ditto. October-December, also January- 
March, and March-May, £30; and fair seconds, July-September, 
£29 158 to {29 108s, New Zealand moved off slowly. Good fair, 
on spot, sold, £33 15s; ditto, September-November, £32 5s; and 
fair, August-October, {29 10s, c.f. and i. 

SHELLAC very quiet throughout the week, and the limited 
business done was on the basis of 168s to 170s for fair T. N. orange. 
For shipment, T. N. October, sold, 135s, c.f. and i. Futures very 
dull. 

GAMBIER slow, and September-November, steamer, is held for 
17s 14d, c.f. and i., delivered weight terms. 

INDIA-RUBBER remained slow. Fine hard Para, 
4s 64d. 

QUININE nominal. B. and S., &c., on spot, 8}d. 

DRUGS.—Cardamons, at public sale, sold steadily. Extra fine, 
38s 34; good bold pale, 2s 5d; small, 1s 2d to 1s 4d; seeds, 2s to 
2s 3d. Madagascar beeswax, grey and yellow, £6 17s 6d to 
£7 286d. Senna dearer: good green, 6d; small green, 2}d to 39d. 
Rhubarb quiet, but firm. Canton, flat rough pickings, Is 8d; 
Sensi pickings, 1s 10d. Cape aloes, rather easier. Mossel Bay, 
hard bright, 34s 6d to 35s; Algoa Bay, softish bright, 30s to 
32s 6d, 

OILS.—Linseed, after improving, became easier. Spot, pipes, 
£24 58;; barrels, £24 108 to 424 158; October-December, £24; 
January-April, £23. Hull: naked, spot, £23 5s; October-Decem- 
ber, £23. London stock on September 7th is given as 63 tons, 
Rape firmer. Ordinary brown naked, £34 10s, spot; English 
refined, casks, spot, £35 15s; Jamba, spot, £33 10s; Ravison, spot, 
£33. Cotton quiet. Crude, spot, {27 to £27 5s; November- 
April, £23 5s; refined, spot, sweet, £31; ordinary pale, £27 tos. 
Hull: naked refined, spot, £26 15s. Cocoanut quiet. Ceylon, 
spot, £35; afloat, £32 2s 6d; August-September, £32 2s 6d; Sep- 
tember-November, {32 2s 6d ; October-December, / 32 2s 6d, c.i.f. ; 
Cochin, spot, £45; October-December, £41, c.i.f. Palm: Lagos, 
spot, £31 10s. Olive: Levant, spot, £40 to £42. 

TURPENTINE dull, and lower, American spirit, spot, 385 3d; 
October-December, 38s od; January-April, 40s 3d per cwt. 
Stocks at public wharves September 7th: American 20,310 barrels, 
against 5,630 last year; French 234, against 792; landing nil, 
against 7,055; afloat 5,870, against 12,840; total visible London 
supply 26,410, against 25,970; deliveries since January rst 51,840, 
against 52,810. 

ROSIN.—Common strained, spot, 10s 6d ; and September-Octo- 
ber, ros 6d, ex ship terms. 

PETROLEUM.—American, 63d to 68d; water-white, 74d to 73d ; 
Russian 6d per gallon. 

METALS.—Copper was a rapidly declining market during most 
part of the week, mainly under continued unfavourable American 
advices, and increasing offers, with large consumers holding off. 
After irregularity, the value of standard by Thursday settled down 
£6 tos lower since last Monday’s close: spot, £66 5s; three 
months, £66 10s, realisations being largely absorbed. Lake Superior 
nominal. Tin firmer on Monday, the market being influenced by 
higher prices obtainable from the East, spot Straits reaching £168 ; 
three months, £167 15s, but general selling pressure followed, with 
Eastern weakness, movements exhibiting an irregular decline until 
Thursday's close, when cash warrants were registered down to 
£164 158; three months to £164. Mount Bischoff, £165 to 
£165 10s. Lead steady. English, £20 10s to £20 12s 6d; toreign, 
prompt, £20 7s 6d; September shipment, {20 5s; anda November- 
December, {19 7s 6d. Spelter rather better. Ordinary brands, 
September, £20 15s, buyers; £21 per ton, sellers. Iron quiet, but 
rather firmer. 

TALLOW.—The market remained in a dullstate during the week. 
At Wednesday’s auctions 882 casks were offered, but nothing sold, 
though sellers were prepared to make concessions. Australian 
mutton quoted: fine, 36s 6d; fair to good, 34s 6d to 36s; dark to 
dull, 32s 6d to 33s 6d. Beef: sweet, 36s; fine, 35s 6d; fair to 
good, 33s 3d to 34s; dark to dull, 31s 6d. Market letter is 9d 
lower tor tallow, and 6d stuff. Town tallow, 34s 3d; melted stuff, 
23S per cwt. 

LINSEED.—During the week a fair business passed at firmer 
rates. London: Calcutta, spot, 44s 3d; August-September, 
443 3d; October-November, 44s 6d. Hull: La Plata, spot, 43s; 
September- October, 43s 6d. To the Continent: Calcutta, Septem- 
ber-October, 45s ; Bombay, September-October, 47s 6d; La Plata, 
September-October, 43s 9d. Quantity afloat from the East Indies, 
including cable advices, 145,000 quarters, against 147,000 in 1906 
and 183,000 in 1905. 

RAPESEED again moved in an upward direction. 
pore, September-October, old terms, 57s 9d; 





on spot, 


Brown Cawn- 
brown Calcutta, 


‘oon 538 6d; yellow Guzerat, September-October, 60s; yellow 


Cawnpore, ditto, 59s6d. Ferozepore, old terms, January-February, 
52s 6d. Quantity afloat from tle East Indies, per last advices, 


< . | 15,000 qrs, against 6,000 in 1906, and 6,000 in 1905. 
public sale only 18 packages Cochin were | 


| September, £7 18s 9d; 
| f{7. Hull: spot, £7 18s 9d; September, £7 18s 9d; November- 


COTTONSEED.— Market dull. London, Egyptian, spot, £8 7s 6d; 
October, £7 3s 9d; November-January. 
January, £7 per ton. 


Imported into London since January 1st 


| 58,560 tons, against 50,260 in 1906, and 51,460 in 1905 
| 
prevailed. Native first marks, Sep- | 


POSTSCRIPT. 


| §8UGAR.—British refined quiet, unaltered. 
steady, quiet. Z.H., &c., ready, sold, 11s 9d; September, 11s 9d; 
November-December, 11s 63d; and May-August, 


Friday Evening. 





German granulated 


IIs rod to 
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11s 114d, f.o.b. Cane sales steady, 1,756 bags Surinam crystallised, | second session prices were again weaker. Straits, cash, closed 
mostly sold, 18s to 19s; low middling, 17s 6d. 273 bags ditto | {159 15s, and three months/159. Copper at first change ruled active 
syrups, few sold, 14s 3d for medium yellow. Beet opened steadier, and again lower, and at afternoon session slightly steadier. Standard 
but became irregular later. November sold, 93 1o}d, 9s rod, and _ spot, closed £65 ros, and three months £65 10s. Lead firm. Eng. 
gs ~ December, 9s 104d, 9s rofd, and gs rofd; January-March, lish, £20 ro to £20 12s 6d; foreign, prompt, £20 7s 6d; September 
ros 1d, 1os ofd, and ros ofd; May, ros 2$d, ros 2d, and ros 2$d, shipment, {20 5s paid. Spelter steadier. Ordinary brands 
f.o.b. Weight of roots in Magdeburg district. without leaves, 456 September, £21, buyers. Antimony: regulus, {40 to £42. Iron 
grammes and saccharine 16'rg, against 487 and 18°24 respectively easier. Cleveland, cash and month 548 3d. 


'} in 1906. 
COFFEE.—Heavier supplies were brought to auction to-day, and ee. — 
met a steady demand at full rates. Fine bold blue Jamaica, s a a 


8 
106s 6d ; peaberry, 111s; Colombian, fine bold, 728 to 748; Hon- | Interior beet............seeeeee 210] Prime mutton eecccccccccccesece 6& O 
duras, bold soft, faded, 70s. Futures firmer. December sold, 31s | 7 eee nboeeneivions a's Middling dint eeee ceeecceee : " 
to 31s 3d ; March, 31s 9d to 32s; and May, 32s 14d to 32s 44d. coe 3 8 | PUUOGIMD cccccccccccccecccceece 6 6 
HEMP dearer. S.S., September-November, sold, £31 15s; G.S., | Middling ditto.......... Se es ctmsnniueneeeeente.. ae 


eocce § 
September-December, £30 5s to £31; andG.B., f29 15s. Fair | LONDON POTATO MARKET. 
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‘ Per Cwt. | 
New Zealand, August-October, £30, c.f. and i. sellers. | Liscoln Kidneys ...... wae Nnsiliecstinien “lieaten Per Cwt. 
METALS.—Tin at first change manifested an easier tone, and at | Bedford Up-to-Dates .... 3s0d to3s 3d| (new variety) ...... seeeee 389d to 45 


ole ntnchgrseenceennoeeene enna eee erent 
Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 





































LONDON, Faipay. | DRUGS—(Con.) s ds 4 | Iron, perton—(Con.}—-& 8 @ 8 | SILK—(Con,)— s d 4 | TEA—dut: 
ARROWROOT-perlb 8 d «# 4 |Senna pods sa aati 0 33 0 2) Hoops, London ee 935 20 Bengal Gonatea .... 0 C 0 0 \Gonmaiemiee s 4 sd 
8t. Vincentcom.tofn 0 24 0 4 | DYE STUFFS, &.— | Nailrods ,, —.... 9 5 9/19/0 |Chma—Tsatl Supr 0 0 0 0 | mean common .. 0 Sf 0 6 
Bermuda............ 1 6 2 2 |Galls, China ........ 55 0 0 | Rails steel f.o.b. oe 0 00/ en Sond -- SF .8..¢ 
is ccaa i cacneet 0 4 0 4). Japan, per cwt.... nom Welsh Ports .... 8 C 8/5/0 | Blue Elephant .... 1 2415 6 |Souchose ests 920 1 8 
COCOA—duty 1d p.ib | Saitower, Bengal....0° .™ : Do Maisarotcb... vn a" bi a Kahing. 13 3 24 9 | Te ae.. es 9 ‘A 
dad, mi ‘ | Turmeric, ee co ron,cag | gece 
re ew iit 0713 0 [Madras finger’s...c2 29 0 20 0 | Clovelandveashe-ss 54g 9 0 | qu” ye a | Scented OrangePekos 
Superior .... 114 01:5 G | Gambier, block...... 19 0 0 0 | Hematite, cash.... 0/00 0 0 | Tussah -**° 0 00 | Seented 0 coccccccee @ 0 OC 8 
renada ...... e21@ 0 138 0 | Cutch, ord. to fair .. 26 0 20 0 | Leai—Eng.,pig p.tor 20 19 20/126) Re reeled 0 00 | ites PR cccccse © ef 011 
African.............. 00 0 0 | DYEWOODs— £5 @38 cereige, 8308 sesees 20/7/6 0/00 | Japan |... 2.2.0 2* 9¢86| tan fT :3 
Ceylon, mid to fine..203 0115 0 | Brazil......., rton 510 0 0 Quicksilver pr.bottle 7/5/0 2 | ftain-Raw,fair Milan 0 0 0 0 y pescconccces BE Oe o 
Guayaqui: Ariba ...-1:7 0122 0 | Fustic, Jamaica .... 410 5 § Spltr.0.B. ........ 21/26 0/0, | Organzine-Midtogd. 0 0 00 | Goutteneer 7 $4 98 
Rell me fair to fine 12 0 115 0 | Pubs Renate deacend 41 . ; 2 English ingots. 266 oe : | Trams, Milan, 3thirds0 0 © 0 Indian and Ceylon— oh 0 B 
— | Vv eee tee . } | 
Goylonjem.&low iid’ 6) 0 1¢0 0 | nagerepa Onmupenalig $5 00 |_Btralte ..-... ensh 389 15° 0 0 | SEICES- Pepper white—perlb, =. and Fannin.. 9 6) @ 6 
Widdling to tne «105 0198 0 | Hondutas en” 6 6 6 5 | Tin-plates, per box— | OMG once aeons Sa ee ee ee 
Peaberry .......... 75 01168 0 | Jamaica .......... $00 0/00 | Coke, 10... -...1¢ 9 up. | Stes s hol Gee Cae 
Bi eiaine ord.ge-maee ; re 3 z Senders eseccecs — 3 a | Zing, ‘Englieh, Bnoeis6/1C/c = . | ngapore .. ; se o atl Fine _ EE cevees Pin 
good to fine.... 2 |Sapan Siam ........ | ' ° . ans Se 3 
Mocha, long berry .. 75 0 8 0 | RLEPHANTS' TERTH—per cwt | OILS—Fish— : f ines tendbenn 7? ° 
Do, short berry.... 80 0110 9 | Soft Solb. & upwards 0 0 0 | Sperm, crude p.tun 34 0 0 0 Common .......... 0 64 0 0 
Jamea., gd.to fn.ord. 33 0 44 0 PLAX— 23:8 @s3 | ED b ccdceseeaun 20 0 23 0 | 515 Useful medium.... 6 7 0 C¢ 
a -- 2 °S 5 | per ton, c.i.f. Beal, Pale veveseee 2 19 2? 9 1 Pekoes 
tee eneeereee | li teed Te © OG. oc ceccaseeecete | eo 
Costa itles,ord:tomia 4s 0 56 0 | Perna D. 2222222227 27 10 28 0 |Olive—Bpaniab <2-2 0 9 9 9) Dosen ccc 8G bie | Medium usctais<:: 8 9 9 0 
Good to fine ...... 65 0 8. 6 | Petrs Bjtsky ...2...: 38 0 3810 |. Levent ........- > SS) we * 0 2f 0 3g) Fime........... ooo OM 3 2 
Central American,¢d. | FRUIT—NEW— Seed, Linseed, p.tor24/0/0 24/199 | Cassia Ligrea 42 0 £4 0 | Finest .......77°°° 1217 
ord. to low mid.. 42 0 49 0 | Currants ....duty2s s ds @ | Babe, ref.Eng.ceks 3515 2 0 | Gioves—Zansibar.... 9 7 9 7h 
Mid to fine ........ 50 0 73 6 ‘aenoiies y cms Brown, English,nkd 34 0 0 0 enue cece Sui is TIMBER—Timber & Hewn 
Yory piceriptions 33 oe 0 a. a oe Ontton seed, Ure oe 37/0/0 se : | Ginger—per ews" Yiood.-Dantsic & ‘ 
e BB cccrcrcee OO DIOT © | Gerriae covcee coves | 0 ned........ " emel fir, p. load 70 0 220 0 
Columbian, ordinary 37 ¢ 29 0 | Yostlzaa .......... 3 6 28 8 Cocoanut, Ceyion’.. 35 0 u 0 | Castiment.-...... 7 0 87 & | pitch Pine ‘timber 60 0 128 0 
poGied te low ws 2 8 be 3 } Provincial ||.” 63 6 26 0 Cochin ....cccccces 4€ ¢ ; : Do b woe 36 0 37 (0 Canada............ 0 QT 6 96 
io mid to fine .... é i | Figs, Turkey, Layers | Palm (Lagos)........ 31 12 | "270 00 — sel. pine, ing 95 0760 6 
Bantos, fair to good . Scnanem * 98 0 29 0 | Lard, Americen .... 46 C 50 0 | 9202600 - — small $0 010C 0 
oulGsae 28 6 29 6 | Natural <4 “0 19 0 23 0} Do English........ 490 00 pon 722097 C mebec oak.......... 90 018 6 
QHEMICALS— Ib 21¢3 122 | Baisins, dty. 7s. per ewt— | Petrolm. Oil, per 8lbs 0 6 ¢ 5 ‘perib 1 3 2 § | Balticoak 2.000022: 60 0130 8 
id, sitate. .. .per 2 ? 0 o4| Valencia, ord. ....28 0 0 0 Water-White...... 0 74 | Nutmegs, good to fine 010 2 0 | Indianteak.......... 20,C/0 22/10/0 
piwic net 8 2 0 2b) Belected'ned to'gd 29 0 35 0 Otl Cakes, Lnusd. Eng. 710/07.126 | Stall to medium.. 0 5 0 9 Dainsct len 18fboube 0 6 180 0 
, Met ..... 006 4 per ton .......... 1/0 7, { ae wn & Pre 
Tartaric, English.. 0 1é 00; Fine and choice es a Saar 3 American (Westra) nom [| or — =ecas Norway, Petrs. std £610 €8 0 
Foreign ..... coe 0108 O11 | Cluster yers.... 45 0147 6  Oll Beeds— s d #4 | SPIRITS—Rum,ppf.gl.duty lls4d| Swedish, good .... 12 0 22 0 
oe tame . ee 5 ef | fukenas........., 06 6 | "peed, ln ram 0) 3S ee Ue Or, 210 3 2 | nae toes 30 BiG 
ground . ooo OW OD Df ge eres eee } ’ es | ussian ..... veeee 16 
Ammonia, ca~b.,plb 0 38 9 3% Connie, Vereseees : 3 : 9 Calcutta pr 410 Ibs spot 44 3 | ine marks...... 36 80)! Finland .......: oe 6 10 G 
Muriate, white.... 28 0 32 0 | Lisbn&S.U_bes sch C000 Azoff, Black Sea 0 0 0 0 Peseta, poset -, 244165 Canada, Ist pine.. 35 @ 41 0 
Bulphate coated a A/:6/5 é 6 | Maples........-...21 0 17 0| Rape, Galcta, brwn ae Tres is. reost : 14 : bd —- @wmd— ., 0 47 © 
eee 22 ¢ 33 Q | Lemons, Palrmo,p.cs 5 6 12 6 | Sept.-Oct. ...... 54 3 | teste jas 3 “9° 01 | = a ee. tse . c : 8 
Ashes, pot, per cwt.. 42 6 0 0 Naples . .. .p.ca.12 0 26 0 | PLUMBAGO, Lump— | Brandy,duty lis 44 per proo f gal. Ameri Spruce... 1 
Pearl do’ do... 42 6 45 0.| Messina ........ - 80 15 0 | pare gi cwt ..... 24 0 27 6 | 7 No. Vat, | Pitch Pine Planks 20 : 20 % 
Bleachingpowdr p.ct 5/10/0 6/15/6  . Malaga, cases...... 00 00/|P OVIS{ONS— 12893..17 6 00. Dntzcd kK 40ft 3 00 06 
Boras Crystals ewe 160 0 8 Guna PERCH = ° © © |*Oatnaiany hnewt' 0 0 00 0 | 1896.° 16 9 0 |Btaves-Haltic,p.millez2d 0.250 U 
Orearh tartar, Grysii 0 9 0 0 | low to fine, perlb 0 5 7 6 | Irishereaimeries ‘108 0107 O |i beangq 1806-18 8 9 9 | New York pipe.... 3710 46 0 
Do powder: 00 0 0 HEMP—Per ton s & 8 Dutchcreameries..10¢ 0106 0 “T) nhas 1900..1 0 9 9 | SOBACCcO— 
Do $8 % powder... 8: 0 C 0 | St. Petersburg, Jayer3¢ 0 0 0 | Finnish .......... 0 0 0 0 | 19%. 8 9 0 0 | duty 30-344 perth. s 4 0 4 
oon 0.00 «60 (0 Manila, fr curnt. spt. 3510 0 0 | Bussian, finest.... $4 0 98 0 1905.: 8 0 0 0 Maryland and Ohio 
Calomel ||. .* perib 2 6 0 0 | N-Zealand dock,gd fair230 0 0 | Normandy ......-. $4 0102 0 am: 38 oe a 6 en 
Iodine, dry..per os. 0 6 0 0 JUTE, Native tirets, Danish .........+-- 15 0116 0 | gy, spirits, pf.dy.pd 12 2 0 0 Virginia leaf—Bright 
Potash,bichrmt.prib 0 39 0 0 for shipnt Sept..... 27/1/00 0 | Britny, rolisdozIb:0 0 12 6 goiie toh Ex prt. 11 0 6 ordinary to fine 0 54 1 2 
Chlorate, net. . 0 3a 0 0 Cvir Yarn,gd. to tine 20 0 25 0 | Bacon, sngd—Wtrfrd 62 0 ¢6 0 alt spirits, duty pd OB OO YT Wisc ccesecsss 07 14 
Prussiate, English 0 74 0 G ,,Commonto fair ..1210 19 0 | Limerick.......... $6 G 6 0 | German pjrits 00 00. Darkord. to fine. 0 44 0 7% 
Sulphate ..per ton 10/10/0111 0 HIDES,Ox&Cowp.lbs ds d_ Continental ...... oOo 4 6 res Strips ...........- 06 09 
Gal-Anctos per lb 0 64 0 86| Bnglish ..... .... 0 44 0 £2 Canadian ........ 65 0 60 0 | SALTPETRE— Virginia strips-Com- 
Bal-Ammoniacprewt 40/0/0 42/00 | Salted—B. A. 0 72 0 8 American ......-.50 0 £6 0 Bengal, perewt ..19 G 0 0 montosemi-brit. 0 0 9 0 
Boda Bicarb Or tong? /6/0 0 0 TTR. ceiuenuietia 0 74 O t4 Hams, Irish ........ 22 0 9F 0 English, refined .. 24 0 25 0 Colory& gd.tofine 0 0 0 0 
Cc stals,ex s ipptn£3/2/6 3/5/0 RIED «0000 : 4 : 6» = teeecccee ° ¢ : : SHELLS—M.-o-P. per cwt. Kentucky leaf Com- ee 
Bias, 82780 so eesek ents cer ACNEIND 0 8 010g Lardclvinh Bidders 46 0 £8 0 | Manila, bold...... 48/15/0206/¢ g,mon tofine .... 9 4h Q tf 
Bugarlead white, cwt435 028 0 0 7 010 Do kegs ....80 0 9 0 | Maconssar........ e/0 eee Coimmbian ....:....- 0 34 0 6 
“Foreign White .... 35 0 34 0 0 7h O11) American palle:... 4? 0 47 3 ee nzenn so ee MRIS TUE | Ta0e .ncrccscescceee OS BE 
Bulphate Quinine— Slee bisin Ee eegt ft ¢ 2) Bombay -...-.....215/0 4/100 Turkey . mea ie. 
eeeeee a pa sees apan .. 
Tae 6M 2.8 anaibar «2.0 07 9 ics Beef—Amrien perSib 2 6 $ 2 SUGAR—per ewt duty 4s 2, 08 Latakia. 05 13 
ae , ast Inaia...... 0 Cc OUD. 6c cconceene . ation. Ge ‘sancnencecenca 0 
In bulk. i vsctce 6 a2 96 | Mauritius,drysid 0 5 0 7% Cheese, Rdam ...... g2 0 56 0 Brit.W.India,eyrupe 11 3°25 9 uh iii, 8 gto Of 
Do ed hand actrs on oC Madagascar .... 0 6 O30 Canadian..........55 0 6: 0  Orystallised ...... 16 6 19 0 (German ........... > a7. oe 
Gulahate Conner.> t. 26/50 0 0 Capes, drysalted 0 7 0 9 Gouda............ 30 0 §6 0 Surinam, Crystals 0 0 0 0 seedienf .2.....2.. - @0 00 
Fae ae OR bersD ct v0 9 0 | Buifaloes— English Cheddars.. 6 0 68 0 | Penang, Gr. & white 00 0 0 Havanna..... 2. 1026 
Sulphur Klour eeecese i, 2-2 note pore, Be. i 9 ft 0 94 Un ted States ste ; : . ; ae ats weipies ° é : $ Dated ivudadapenns i : 4 06 
steers , ,Eng., a / oucesters........ aggery, covcce ADIUB oc ceeceeene 6 0 
Vorniiiten thier S 0° ; : eco 00/0 O/0/G Wilts, loaf ........ 9 0 @ 0 | Natal Syrups....:.-: 00 0 0 | Greek 22.2220 0 3 ¢ 5 
English. vn 4 6 0 foreign ........... 2/0/0 40/0 _ New Zealand...... 60 0 62 0 oe 0 0 0 O Cigars, dutyé perib 2 0 up 
nesoweue 8 11, INDIA-RUBBER—Ib Eggs—French ...... 9¢ 1% 0 yru 0 2 3 
QC EE EAL ....00 ; ‘| Pare, fine, hard .... ¢ 65 00 Malian.........0: 90 iL 0 Javea 6 1: 9 TURPNTINE,pewt 38 3 0 0 
Good Wesier, cit. 9 420 9 INDIGO Hanggrian 2 ¢ 8 $y Uae Genial’: 3 8 & WOOT ogtah perp ofa 
ner ton od Vio- nish 1 a Dn. : 
OOALS—Best,perton 22 0 0 0 Bengulgoodred Viow . 6 5 4 Galician 2 70 7 6 Yellow Crystals ..16 © 27 14 Half-bred hogs. 15 ¢ 15 10 
Aloes, Fine E.I.pewt 20 0 60 0 Mid.ord.Viotogood 3 2 5 4 | Russian 0 8 6 £50. b ecceee 20 ly < 0 —  wethers 1210 13 0 
Cm ce me,. 83 0 BB 0 Low togd.ordinary 2 2 2 8 RICK-Rangoon, open No.2 ......19 44 0 0 Kent fleeces ....12 5 i210 
Anissed’ China, star nom Madras,Velore,drylea’ nom chtr,nwcrop,pewt 8 0 # 6 Granulated........18 9 19 0 South Down ewes 
~ may yy PP ee PE he forememnyey $ 121 Moulmein ..... .... 80 8 6 Orystale, white.:?: 28 0 13 0 and wethers .. 1310 14 0 
Ca, ivi ie 26 3 9 Kurpahgd.midtogd. 2 3 2 6 Necranzie ......... - 900 00 OCOB ooo seer ee eee 9 16 9 Leicester do ....12 0 1210 
Bark Calisaya Natfiat 0 8 1 1 _ Lowtomid. ...... 2 8 2 2 | Bassein............. 06 00 onrencle Buick" 6 0 18 6 Colonial—per Ib sea 
E.L. &. renwd. Cn. 0 34 0 & LEATHER —per lb Saigon, c.t. &i....... 7 6 7 9 Onvsasp—Dutch.... 1 0  Vic.—Scoured super 2 2 2 3 
a. ae. 2 i 6 at English butteAbends1 4 2 4 Garden Siam........ 0 0 0 0 | Austrian ............ CC 0 UY Seoured good...... 114 21 
Camphor China ....210 0 0 Foreign do do 1 S , 6 al mnacine - 00 06 oe CeOTED «ose 12 mi ” 5 qonueen oe no i 1h iy 
Japan |........ cine Dressing Hides.... 1 . ae © 08 =e ranulated 12 0 12 02 ore Seoaned ag 2 
Cardamoms, Ceylon: 0 7 3 8 East India Kips .. 010 2 2 | Spot ..........000- h Cubes, fob. 14 6 0 0 -8.W.,Scoured avr, 1 1 20 
‘ 1 «a 8a 3o orward .........-. 10) 0 ¢C 0 ch Cub +0. Greasy sverage.... 1 0 1 1 
aa —_— 5 % 3 ‘a Sa 011 1 4% ROSIN—Amer.,com. 10 6 0 0 nCub'’s,fine,fob 14 0 14 6 5 Sue Greney ave. 010 Ol 
Gum Benjmn. Sur. English Shoulders 021 1 6 TR ssck dene peuhs 0 0 G 0 BEET—German, fob 10 14 0 0 N.Z. avr. 110 121 
seconds, er ew ; 6/10/0 8/:0/0 English Bellies . 0 6 OlL 8AGO—Pear), pr cwt 15 6 16 6 TALLOW—per ewt. Greasy average .... Ol? Ol) 
Olibanum, drops. 17-6 88 0 |METALS—B.Copper 2 + @ 8 flour (best) ...: 8 6 9 6 “‘Detersburg,¥C .. 0 0 0 0 Cape, Scoured super. 1 9 1 I 
owrle ....... 3¢ 0.360 0 | Eng. Tough, p.ton 7210 7320 SHELLAC, per cwi— . Australian mutton 32 6 36 0 jeoce average .... 0 9% 01 
Ipecacuanta, Itlo .. 7 4 8 2 Best selected...... 72 ¢ 780 Orange, nrst marks 200 02:0 3 tox” + 31 9 36 ¢ | Grosey average... 0% 0 
epbesecocose , e OR ceccecccccese 3.00 ° 
Mask Sod, Ghina'oa: 2! 0 85 0 Btuctard-.22272222 65/100 0 0 Garnet AC .......... 192 6 09 eligi Greasy average... 0 8 0 9 
Vil, Cassia....perIb § 4 6 O | Kron, per ton Button, dtofm:70 0180 0 BAT Aes 0 202 r3.— . 
Aniseed .......... 6 3 § 4 Bars Welsh Ports 7/150 8 C || Low tomediam ..13 0162 6 | Dioiinle Dae as O31 ie wegsoodtosupr. 1 2 
Feppermt, He eee ge iiiou ant 9/00 §/6/0 | Bengal—Surdah, pb :6 0 0 0 TAR—Stockhimp.bl% 6 00,  — medium 10 : 1 
ll Burr , China, trod f rtofi n1lo 3 Sheets 4, ----1C/0/0 1C/10/0  Cossimbugar......15 G6 © 0 | Archangel........ 16 € 0 0 — coarse .. 020 Oil 
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London Stock Markets Price Current. 


BRITISH FUNDS, &. CORPORATION BONDS.—Con, FOREIGN STOCKS, &c.—Con. | RAILWAYS.—Con. 


Div. Due. — __ ol. Pos | Name. 3 Closng Div a Ey plext Name. yigiema| OnpINaRY BHARBS AND StocEs. 

Quarterly Consols 24%, red. 1923.... 82g RP a a“ wes wD : , 
Do .. Dofor Acct. Oct.3 .. 1 25 Be Jiy. P.orD. Chilian, 1885 

We red. es 83. eo |5 (Rio de Janeiro (Fed. Dist. of)| * 83 91 \Ja, Jly. P.orD. Do 188% ... 


> | Pres Axo, i ~~ |Closng 


re Sreat Northern Pref. Con. 91 92 
354,385 ferred 34 2 
1,098;145 DoA A recvs. no div. 325 3: 
035,145 Do Bluntil 6% is pd. BJ 138 4: 
929 Grate Northern (Ireland) ./142 46 
933 Great Western, Con. Ord./12C 21, 
383 fle bland, Ord. Con. ....-- 40 43 
|, Barnsle &c., Shares) 492 0; 
5 ean & Yorks. Con... 95 96 
> perigh ton, &c., Ord. 38 0 
t{ f. rec, no div. 127 29 
po Bi. until6%Zis ape Pt. | 73 * 
Do Con. mighes rts.. 
Lon. Chatham & Dov. Arb.' 1 1 
Lond. & N.-Western, Cons. 1 95 
Lond. & 8. -Western, Cons. 139 41 
Do Pref. Con. Ord. ...... | 9B1NC 
Do Def. Con. Ord. 422 34 
Lond. Tilbury, &c., Cons.. "305.0 
© Metropolitan "bene 


-» 297, ° 
.. BZ, red. 190 +0; 02 4 Rio de Janeiro(City of) Bonds | 83 87 Ja. Jly. P.orD. Do 188? 
‘ xcheqr.37 Bas. red.1909 95; 9% \6 Santos iCity of) Bonds ......| * | 9916: \Ja. Jly. *Mar. Do Gold ‘ts 
Do %, 1907-15 96 97 |} Sydney (City of) Debs. 1894) . .|1919| 991¢1 Ja. Jly. -- | Dols . 
.. Do erento (Cit ty of),Gen. Cons. | Api Set ee -- | Do 189 . 
.. Guar. Irish Land 22% .. 8 Loan Debs. /1929) 92 9% \Ja. Jy. ee «- | De 189 . 
ots aN jooel Lanne -“, igi2 ¢ B mere ray = oes is net (May co | oe Chinen 
ool at ar Loan rd 1910 estport () ) Harbour 1 } | n, 
.. Annts, 1908 (Red Bea Tel) | ” Ine Dec DoGd Ln.'956 1 


pane 


openers x 
gessexé 


Tice 


7” 


ge co 


BRS sesesse 7 


= 


SESSRS 


nos mags » 1908..1° 6101 3 | é ————. Fane oe P< cae .. “se 954 ¢ 
April Oct.. © Bonds, 1910.. “2 4 OLONIAL & PROVINCIAL ly. os ‘olmbn, ex. 
ril Oct.. Do Bonds, 19 3 Apl Oct £10, 000ann Costa Rica At3 | 4% 4 
uM ar. Bept.. Egypt. Gove. Gta. 3% ; = oF GOVERNMENT SECURITIES. Ap Oct from 1917 Do Bt 3 
April Oct... Greek Guar., 1898, 25°% .. 85 37 Ine Dec noth fre:914 Danish, 
gon. July. Mauritius 37 Stock. 95 97 |PreAm. D: wvedende Meme. paens Nr. Bop Seclwra’’ Raat 8%: | 5 iz 
ov.. Transvaal Govt. A ‘8 92, 5 ue = MayNv 8usp nif 
Feb. Aug.. Turkish Gtd. 4%, 1885.. i. 10% 6 (2 706,760 \Ja, & July|Brit. Col., Ins. % |Apl Oct Jully, ‘a5 } Gov. Pref. 34, 97 
April Oct.. Bank of England Stock 27£ 80 1941 3 g2 ge |Apl Oct : Do Ins. Stk. 34, 20 $2 
Quarterly. . India Stock 347, red. 1931 985 9 | 194, 500\ Ja. & July|Brit.Guianaln 4 102 JneDec Pur orDwe Deiietepem® (100 2 
Do .., DoStock 37, red. 1948 2&5 ’s: 4 /1,05¢,100, My. & Nov/Can. Dom. Bds #%)| Dec. Greek, 1881 . 46 47 
Do ..| Do Stock 247, red. 1926 7: 72 1908 4 101 &\Ja.Jly. .. | Dec. | Do 1884. 3 | 466 75 Do Surplus Land Stock. . 
Jne. Dec... Do R'pee Papr. 3454-5 66 65 $453,900 My. & Nov| Do. Insc. Stk 4 101 2 \Apl Oct .. +s Do Rentes.. | 26, 74| 3,235,000 Metropolitan Dist. Ord.. 
Feb. Aug.. Isle of Man 347% Debs ... 96 33 (2,053,721 Ja, & July| Do Red. 1910 4 1C1 JneDec .. | Nov. Doel Lar) § | 46°47 (36,672,730 Midland, Pref. Consol Ord. 
4,389,415 ee vy Do Insc. 1910 4 101 area per ocbwe - Monon! ; 4 3 38,611,978 D 0 Det. Con ‘ons ; 
275,700 Ine. & Dec’ Do Bde1909-4 1¢c0 rly. rorDwe Do 3 5 540, or’ ritis ref... 
CORPORATION STOCKS. 4,774, 200/Fne. & Dec} DodoInse. 8k 34.100 1 \Ja. Jly., Pur orDwg Do Riy. Loan 4 0 9, [11,953,111 | Do Ordinary 
(United Kingdom.) 452,600 Ja. & July! Do Rd.1910-35 4 101 \Ine Dac = -. Gantemala..4 | £7 26 (51,411,556 North-Eastern, a 
s . . \3, 54,400 Ja. & July | DoIns. 1910-35 4 (101 Ja. Jly.n ne) .. Hungarian 2,034,400, North London, Conso}s... 
Pres Am. Free of Stamp Closng | 16786733 Ja. & July Do Ins., 1938 3 | 96 97 a GoldRentes 4 | 91 92 | 3,594,650 North Stafford., Con 
& Duty. Z Prices. {2,000,000 Ap. & Oct. | Do Ins., 1947 2 78 a0 7° diy. .. | 1 Apl. Hungary,189F 3 75 78 | _ 492,228 Khymney 
34,118,849! Metrop. WaterRd., B,1934 Bre et | 690,000 Ap. & Oct.|\Cape 17 <P -- oy Ja. Jly. .. | *bec. italianlrr. pas 112 15 : 173,C50 South-Eastern, O 
16,823,938 Metrop. Con., 1929 342, 400 Jne. & Dee} Do 18 * S Ja. Jly. .. Dec. , Lo 1862 3,936,680 Do Pfs Df. rec. = div. 
10,809,097, Do , Btock 37 85 | 321/300 Jne. & De rf roma, Rail. 5 9210¢ | 3,936,680 Do Dfi untile? pepe Ft Pty s ms 
7,290,225 Do 24'/ 1919-49 74 76 , 2 neDec .. | *2 Japan ) 3 | 5,192,500 Taff Vale ** 8toc’ 
(London County, 1920 .. 24) 72 74 B 135,151 Jne. & Dec) Do Insc., 1923 4 |102 lane Dee oo | "Do Sterling 4 | 632 43) 


~ 
sD 
~ 
Ss 
(4 G4 4 50 Cw 09 


t.. Oanada Gov. Inter.) > 7 * Redeemable by Drawings. Apl Oct an ndwes Do Gold 1896 5 |i 
rr $s 


to 
© 


oroeetpene 


Bana ene en eno so 


meet 


> 


epee, 


> 


Sorc sm orernons 


88,966,000) | Do i 3 | 86; 7 5,733,196 Je. & Dec] Do Ins. Stk'83 4 105 § Apl Oct ++ | Do Btg. Ist || Lives Lease at Fixep RaNTALa, 

. Dorp. of London ee 96103 19,99 Ap. & Oct. Do Cons. Ins, 4 10! | | ries . a - > 
42,900 Deb. Stock, 1927-57 . 14417178 Ja. & July) Do Con, Ins. 34 94 § | Ang!.. | .. | Do 4 Name. , Cos. Cl Pres 
' 
} 


ee 


; 2 95) ; 
+250,000' Deb. Stock, 1923 3 7,550,524 Feb.& Aug) Do do 3 | 86 hm) os | oe Do 2nuSer's 44 0149? |Birkenhead &RNW&GW 113 16 
: ; Apl Oct Pm .. )Mex.Int.Cons iE 4 {London and Blackwall bt Eastern 1:9 5 
Bilver 5t4 ly Do 44% Pref. Do 120 23 
ereziy. Pur orDwg DoEa.Cons.5 1.02 } 7?) ‘Nottm. & Grant. R.& C. Gt. Northn. 106 12 
an St . Nicrgua., 18864 69 
(May v Pur orDwe Norwegian ..3 | 85 a3 | DEBENTORE STOCKS. 


" 


,000' Belfast, 1935 6, ie Feb. & Aug Ceylon Inscbd 4 105 
000 Birmingham Corp. My. & Nov) Do Inscribed 3 85 6 
Do do, 194 b.& Aug! Jamaica Insc. 4 103 
y Do 1926 & July Manitoba 1910 5 102 
»15C Blackburn Red. 1930 ‘eb, & Aug Maurits.In.1937 4 105 
096 Bradford, 1945 a ar. & Sep! Natal 1919. 44 103 Fb.Aug PurorDwg Do 1888 ....3 | 81 83 wT aes eee 
,000 Bradford, 1954 3 y. & Nov Do Cons. Inse 4 1057 ApL Oct oso poo Bonds .. 34| 910: |Pres Am osng 
407 Brighton Cor. Red. 1946 . & Oct.| Do do 4 7 | | Ta. Jily. 2 Dec '96 Paraguay, '86 47 43 nila nomena 
591 Bristol, 1920-50 3 e.& Dec! Do Inscribed 3 et tei Ja. Jly. Pur orDwg Portuguese ..1 | 664 7 | Tie: 031\Barry 
Cardiff 8tock, 1935 . & July Nwfdind. 1941 34! 91 93 |MarSepnone) .. Russian, 1822 . P9 GS: | 346,673 Brecon & Merthyr A.. 
Cheltenham, 1971 . & July spo In. 1913-38 4 i0i 3 |MayNv 14 | preh’s Do 1869 ee £7 €0 | 556,399 Do B.. 
. & July New 8. Wales, | Qrtrly. -» | Jan. DoVons.R. ki. \10,844,291 Caledontan 
Derby, 1920-50 1905-10 100 2] Bonds I. .. 4 | 74+ &4) 1,533,300 Cardiff 3 79 82 
Glasgow, 1925-40 a. & July Do Inscribed 4 102 7 /Qrtrly. .. | Jan. Do doll ..4 | 74) § | 544,440/East Lond., 2nd chg. A 4 93 162 
Hastings, 1915-54 31 6@ | 16500000 Ap. & Oct.! Do Inscribed 07 98 )Qrtrly. .. | Jan. | DollI 73°74 | 250,000 Do Whitech, Ext. Gd. 2 i A 
Huddersfield, 1920-40. . | 12826200 Mar. & Sep) Do Inscribed 34 $6 93 |Qtry. .. .. | Do4/ Renter 4 | 69 73 _ 723,333 Forth Bridge 16 32 
Hull Corp. Btock.. "3 | 12500000 Ap. & Oct.) Do Ins., 1935 3 | 85 86 \May Nv “15 Ane. Do(Nic. Rly.) 76 78 | — 123 Furness ; £0 83 
Leeds Corp. Stock, ‘1987 ai | 266,300 Ja. & July N. Zealnd.1914 5 193 £ JneDec .. | April DoTranscau. 61 64 267,080 Gli sagow & 8.- -West ....4 L114 
Do do a | 679,900 Ja. & July, Do Cons.Debst 10C 2 |Qrtrly. .. | April Do Bonds..3/ | 65 69 at! 027,341 Great Central .......... 4 118 21 
Leicester, 1934 9 29150302 My. & Nov| Do Insc. 8tk. 4 10f 7 \Apl Oct .. | June Do Dvinsk& \17,832,241 Great Eastern 
Liverpool Corp. Stock 19,013,492 Ja. & July; Do do.... 34, 98: 9:) Vitebsk.... 4 | 72 7€ 15,181,463 Great Northern 
Manchester Ked., 1941 . 9,658,00 Ap. & Oct.| Do  doi19453 85 66 |Qrtrly. .. | Dec. San Luis....6 i01 3 /12, 359,479 Great Western 
Middlesbrough 185,500 Ja. & July Nova Scotia.. 35, $2 94 Apl Oct .. | “Ang. 8. PauloProvof5 £9 92 | 4,629,317, Do 
|Newcastle, red., 1936 . | 316,40 Ja. @ July Que bec (Prov) Ja. Jly. .. | July ‘ServianUnfd. 4 | 78 82 | 2,963,945 Do 
Do Irredeemable 2 1919 44 Qrtrly. none .. Spanish4/Bds4 | 91 914) 1/559,851 Do 
543 fottinghow ¢ Corp. Stk... | 35 ‘ | waite jAplOct .. | *Jan. Swedish 1200 3} 95 €7 ,19,021,033 Lancashire & Yorks .... 
‘070 Plymouth Red 1942 oan » y Fb. Aug .. ip. orD. Do 1888 .... 79 a: | 814,000’ London & Blackwall.... 
425 Portsmouth Corp. 1927. ; 3 5 ,000 Mar. & Sep Do Sg. Bds.19344 99101 |Apl Oct -: P.orD.| Do Con. ide 3 £3 86 | | 1,306,239 London, nee, & 
486,110 Reading Corp. Stock. . Ap. & Oct.) Do Ins., 1937 3 | 81 83 |Fb.Aug Dwg 1920 | Do (1900) 4% | 6,303,470 Do Perpetual 
301,345 Southampton Cor. 1915-45 24 & July Queensland, till’ 10then 3 97 96 | 5, 822, 670 Land. Ch at., & 
400,000/ Stockton, 1932 . oe 913-15......4 106 2 |AplGct 4 | *July — 189 674, Do 
715,897 ‘Swansea Corp. Stock & July! i. 1915.. 4 10: 3} roi Wigs 1003 1% 370, 711) Do 1879.5... 
750,450 West Hom, 1929 & July! Do Ins., 19244 103 § |AplOct 1 | *July Bo “95-97 |: 9,208,237 Lond. & N.-West 
1,231,472, Dol & July) DoIns.1924-30 34. 97 99 Wan Jly .. as 2) ? 1,073,138 Lond. & 8.-West, 
845,890 Wieant ios red., 1921. &July| Do  do1945 $37:¢1 |MarBep'. |... | pe La ie C 13, Do Consolidated. . 
9,098 Wolverhampto: Cor. & July| Do 1922-47 .. 3 | 85 86 | Qrtrly. Oct. Uruguay Bds. 35) 67 
& July} Sth. Australia, rtrly. yly. PunPr Do 1896 ....5 93 ot 3 601, 278 Metropolitan .. 
1907-18 100 12 |Qrtrly. dyly./PunPr| Do Cons ... 5 | 87 21 625,414 Do 
1c \Fb.Ang Purchase |Venezuela N. 1,211625| Metropolitan Dist. 
 & July| Do 1903-1916... 4 0c 2 | |" Cons. Debt. 3 | 46) 54) 727,200 
. & Oct., Do 1916 10! - 40,954,210 Midland 
’ & Oct | DoIns.1916-36 4 |;00 | .* The draw ngs are yearly in the case 15,617,326 North British 
300 Ap. & Oct.) Do Ins., 1924 4 |104 of stocks to which asterisks are prefixed, 23,437,492 North-Eastern 
"B00! a, &July| Do  do1939 34, 98 93 | In almost all other cases =e there are 980,966 North London 
Boao Ja. & July) Do do 1916-26 3 94 g6 | drawings they are half-yearly. 2, “ans, = — wanes . 
100\Ja. & Jaly’ Do after 1916 3 | 84 86 . 6 iymney Perpet. ...... 
7SOlJa. & July Tasmania, 1906 4 00 '2 | Rica debt since Cees IBOL, and. by the | 1456088 South-Kastern Perpet . 
666,600 a eJuy Deine tana _ = 9 | terms of the last arrangement the bond- 5 oo Po _ 


holders revert to their original position , 
Mar. & Sep Trinidad Ins. 4 101 2 1,526,258 Taff Vale 
a. & July|Victorin Rail. 1 and are now entitled to interest at the 


way Lo. '81 ‘ | Fate of 5 per cent. 
& Oct.) Do L 3 a Si . ese — _ 
. . & July Do face Oek. 4 4 poe ) I 2,131,104 Caledonian Cons, Guar. 4 112 14 
Oct.) Do Insc. Btk. 4 | $911 /FURE GN STOCKS, BONDS, &c. 2,325,000 Forth Bridge 41012 
Oct., Do . (Coupons payable abroad.) 779,125 Furness Cons. Gtd. . ; 
Do Insc. 8tk. 4 102 4 8 W Gta” 
450 ¢ t. 
duis = _ of 1688 ¢ CS 8 | Divs. gj | Next Closng 1,066" 083 Greek Central Ist Pref.. 
23 Do ius | 38 ee | Due. GE Draw. Name. % Pricer 1797428 Do Reut Charge 4 
July) DoIns.1911-26 4 100 2 Ja. Jdly... | Dwes. Ar entine ene. 478,031 Gt. Eastern Rent Chge. 
July Wtn. Aust.Ins 4 |105 7 ed 7 434 44! 4, 966,596 Do Consolidated 4 
Oct.| Do | do1931 4 |1C2 5. Ja. Sly. . ee Aust Bilveritt & 38:C0 | 3436,740 Gt. Northern Perp. Gtd. 
Nov.| Do do 1915-35 34) 974 85 g,|Ma vi. -»  DoPaper ..5 96 $3 | 7,610, pe Gt. Western Rent © ibe 
Nov) Do 1915-35 .. | 84 86 Ap Oct} .. -- Do Gold....4 97 99 |17,904, 062 Do Consoliaated Gt 
Waterworks Ins. Stk. ./1951| $7 SS ». & Dec) Do 1916-36 - 3 | 85 ee | Ja. diy. .. -. Dutch Cts.ex. 2,596,012 Lancashire and Yorks . 
Ohristehurch (City and Dis.).. 1926117 2) ,000 Ja. & July’! Do 1927 5 1 85 87 | 5 spt pp — 2 Mf as 1,955,860 London, ———, be, 
rivtn'a(C.of).Ster.Loan,i900 * | £915t Mr.Spt.. ++ DoCertsofIns. ons. Gua C 
Copentagen (city of | 88 FOREIGN STOCKS, BONDE, deo.| iy, :: | :: jBroneh Ruse 3 93 65 lis4on40s London & NW Gta, 2 ¢ 1s 
Do iF a a oeee |___ (Coupons payable in London.) Ja. diy. ws me Do 1a00-4 ele eB | 350,000 Met, District, Midland a 
Dunedi | > ; Next Cc a.Jly. .. .. Ltalian, ex 2&5 | nt Char a 
Durban (Bose ot Cone Bee. pe 4 Bs { , 5& Drew. ; Name. + Pent Ja. Jly.| .. :. Prussn, Con. 34 92 3 4 | 1,250,000 Do Peppetast SNe 
el a Tier. i. ee | Ee wruny.| 1, | dept. GzgutesLean” en \Api oct ‘ on 0 canal 82 &6 |e neers ppidions Fors. Fret... § 
4 |Hamllton (Gity off, Debs. hossltee a (Ja. Jty.11% | June | Doom e Mee (Qrtrly. : :. | Do 4 128 32 | 2,444,126 Do Con. No. 1 
4 hes Mun. ee a al 90 90 Ja, diy.) 1 Dec, Ot. R jJa. Jly. sis wo 3. 9064) ose sé, 80 oF een cd ae paid § "RE Fi 
ans ea cheenneso meni 6 | $8 99 | - 
Lyttelt< z 4) : 0,000 S8.-East(Rd Ans)£l0/6each | 2¢ 
Melbourne a hiet Id. of Whe. esi, Raed 1% | Bea pole oid 3 We | RAILWAYS. gei,s00\ Do Consolidated Gd. 4117-2) 
$% Det “| Lo 9c ORDINARY SHARES AND STOCKS. 
4 [Metbourn (City of), Dede: AprOct| ° | Dec. | DoStri Bas. 2 ot a | ne pon 8. _| PREFERENCE SHARES AND STOCKS, WITH 
ole 1915- 20-2/100 2 Ja. Jly. 12 P.orD.| DoRxtrulLn 35 71 73 |Pres Aw. Cleeng| D1V!>80 om Aaranaes You. 
elbourn Harb. Trust Com. Ja J. oe. |v. Guar. Res¢ fy 8 |_& anmamiatenni . ; 
4 do 6. ."i91\6-21| 95101 |AbrOct| | 7 . 8i4 44) 810,09 0 Barry . 
wi Q pr Oct} tae set with 4 ; f. 0 
4% Melbourne Trams, art rn Ja. diy. ‘Bu spa plese | : +h Mite ry Do’ pret Ord rd. 4% 
nett ee se en ee tees ees — e5 | 6 6. ° 
pene (S. of MS % Peart. Loan, * | $310? |AprOct! Aug. porn Ayres § aco" 8 087, poh Caledoniar: Ordinary 
4 ; “ity of) Red. Bds.) .. | £8 90. | qruriy. | Brazil'n Gold 113,097:420 Do Def. Con. Ord. 
ontreai (C. of) Perm. Deb. . | £0 85 Loan 1879. . ‘ 84 BE | 2'508,026 Do Def. Ord. No. 1 
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Subject to Bt: 
2 158,440) Bristol op Se, 
, 19 
1,066,544 Do i 4 927 - 
1,562,417 aan 1919-44 | 
3,518,804 | Manchester 
955,496 
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CORPORATION BONDS. 
(Colonial and Foreign.) 
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Name. % Closng GUARANTEED SHARES AND STOCKS 


« Prices. 
Alexandria (C. of) Sterl.4% 1 * 100 2 
Auckland (City of), 5 % Debs., 1934 
1883 1105 7 


-8 
— Mart. Bd. éxiske: eas 104 ¢ 
1105 § 
Be he sma of 4% Ins. 8tk. 1984 9i 93 
Bombay (City of), Imp. Trust } 
Gua. Debs. 1959 101 ? 
B. Ayres (Cit 1% Bonds .... * | 63 SL 
Cape Town (b ), Ins. Stk.../1953) 93101 
Cape Town burt, Muncipl. 


= 
Nos 


- 
~ 


Be PF pe BP RP RP Be Be oe oe 


88838 


PPP PFcsls 


\S8888 


S233 





as 
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os 


Do 
Caledonian, weet 
No. 2.. 


ge2 
coon 


Do 1884 
Do Convertible 
Furness, Con. Pref. 


Do 4% Stg. Cons. Deb. Stic. 1932\102 | ) | : 
| JneDec| | Do ‘83 Loan 44, 84 86 | 500,000 Cardi ft Pref. Ord.. 
New Pi larboar Bonds... - 1920|105 AprOct) | | Do 1888 .... 45 8 @8 | 1,911,5°8 Central London Ord. Btock 1 


1908)10L_ 3 |Apr Oct} : Do Bds. *89 4 biz 24) 1.480000 City aud South London.. 
Ne ee eray board: 1881... 1921/12 15 |Marsep) Dc W.of Minas 3'240,799 Kast London Cons 
Do Con. Bonds [1G | Railway .. & | 94 9 | 2'642'000 Furness, Con. Ord. ... 1... é 
Port Louis. . ; \Fb Aug Do 1895 .... 5 | $4 92 | 6,008,520 Glagow & 8.W. Pref. Ord.| 
> ath Ga } July | Do Funding § 103 4 | 6,098,520 Do Def. Ord. 

865 780 

886 

654 
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iMy Nov| Do 1965 .... § | 9o$ 4 4, Great Central Pref. Ord. . 
\My Nov Bulgarian, 886... 4 Do Deferrec 
= Sig.| ' mf DoBStateMrt 15, Great Eastern Ord 

Bonds .... 6 102 3) 1 Great North of Scotland . 


114 17 
Do Convertible, 1879 . 5 |i14 17 
Do Convertible 1881.. 5 \.47 10 


—— 





886,77 
362, 
1063, 
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September 14, 1907. ! 


RAILWAYS. 
PREFERENCE SHARES AND STOCKS, WITH 
Divipgyps ConTinGENT oN THE PRorits 
oF RACH SEPARATE YBaR. 


Present | Clo 
= Remo Pons 
1,500, 000 Groat Contral Pref., 1889 4 81 84 
3,100,000 ° 169 42 46 
11,866,708 Great East., Oon. Pref... 4 105 7 
1,365,000 1 92 94 


893 92 94 
12,819,520 Gt. Northern Perp. Prf. 4 107 9 
11,926,823/Gt. Western Con. Pref. 5 137 49 
25,400,906 Lanc. & pout Con. Pref. 3 82 34 


6,190,315, L., B. & 8. C. Con. Pref. 5 /127 29 
3,376,794 Do 2nd Consolidated § 128 27 
6,727,365 Lond., Chat. & Dov. Arb. 44. 71 73 
869,532) Do 2nd Preference. . 32 35 
23,080,620 London & N.-Western.. 4 111 13 
8,944,990 London & 8.-Western . 4 110 12 
1,999, o §6=«.- do: 1884 ......... 4 109 :1 
6,121,135 eid sdubchekenwsascan 34 96 98 
1,204,100 London, Tilbury, &. .. 4 104 7 
3,611,558 “ere oe Pre 86 89 
1,110,715 Do A Pref...........: 75 80 
1,249,768 De Sotne ibis Pref.. 71 76 
962,649 Met. District Ex. Pf. .. 5 10 20 
637,351 Do Assented Ex. Pf.. 48 53 
65,555,936 Midland Perp. Pref. .... 24: 68 70 
3,850,198 North Brit. Con. No.2..4 105 8 
2,422,485 io E. and G. Pref. .. 44137 20 
418,505 Do Conv. Pref. 1874 .. § 129 32 
2,290,889, Do Irrec. xref. 1875 .. 44117 20 
604,888 Do Conv. Pref. 1875 .. 44.117 20 
605,728 Do Tony. Pf. Stk. 1879 § 128 3: 
624,592) Do 1884 .............. 1¢c4 7 
820,852) Do Con. Pref., 1890.... 4 104 7 
1,092,783 Do Con. Aug. 1892 .... 4/108 7 
15,018,379 North-Eastern, Pref. .. 4 110 12 
700,000 N. London 44 ¥ (max. 8) 5 113 16 
250,000 Do 1875 . 44110 13 
3,043,333 N. Staffordshire Cons. . - 3) 78 81 
993,090 Rhymney ... - 4 162 § 
2,172,580 8.- Serene Con. Pref.” 113 16 
2,640,820 Do Preference 12% 27 
































































—_——_ -—_ 
| 
RAILWAYS, RAILWAYS. | RAILWAYS. 
AMBRICAN SHARES AND Bonps AMERICAN STOCKS—Con, Forgign RaILways—Con. 

Jal | Pr. Amt. Name. \Red Ol Prs |Pr. Am. | Dhow 
fiat] me RE exe lz| __teme iat | 
: 6 * "| 2,728,000 Pen. Con. Eq. ares ‘ 1914 $5 100 £ De ee (rr | 

BHA £ 2,741,000 Do Cons. 4 (1943162 7 | 600,000) 10 Mian Urugua: (1) . B B 
x 660, c0|atabmaN 0. T “eP. 6% A 10| 5 55 }19,467,000 me 1. Co. ist, Mt. 44/1921 10¢ 8 1,179,462 100 benture Btoe 
500,060 WME et 10| & &/}15,330,000 rete, a. jt816 94 98 | 242,600 100/Mog a (Brazil) Deb. 
805,200 Aine. tt teens oe oun 08 9 2,363,000 Phil & Read. aa ¢ henesles 163 [1,612,661 1001 4 — roalaw gf 9 } 
ntal Trus ae 8 ht ee oe wenn | oscow-Jaroslaw 89 
® 2 18,786,000 Pitts. Cin, &c.(. Bds. 44/1942 10& 10 |2,852,000,100 Mecow- Windau- Rybins ee 
102000000! Atchison, Topeka, &c. 100 | 884883 71,830,000 Mand end & Phil. | Ce OE is 
114199500! poe Pref. waist: 09 | 82 e4 ading Gld, py on 20,678) 20 Namur & Liege By ithe 
ore & iO ..1]00 | 92 3O Le i. | MUNG, 1998 «we eee 13 
50,000'900, Dot” Prt. Stock. 84 86 (63,482,000 Bt tnnis eo. Bran, see he 7,746) 20 We Dae Foote oe 
62,793,700 ‘Chesapeake and Ohio 100 33 34 (20,000,000 St Louis&S.W.1stMt 4 |1989 89 94 | 134,694, 10) Nitrate Halincuys. Lim | 13.135 
44,464,500 Chic. Brent Western .. 100 | 941Cé 5,000,000 St. Louis Bdg.lstMt 7 1989) 12: 26 30,906; 10} Do Preferred Con. .... Weal 
23,076, 000 Do Preferred *B” ..700 | 13 1€ {19,250,000 St. Paul, Minn., and 30,906! 10} Do Deferred Con...... 24 
11,372'400 Do Preferred “* A’. -'100 | 45 50 Mani. Cons. ‘Mort. 43 1933 105 10 /1, 167, 100)100 Do lst Mort. Bonds, i102 
26,127,000 000 Bo GF Pobatare. -; 100 is 73 17,544,000 Sen AntonloS Ares. | nea! 95 af 40, al = a of ore ay, L. Ord. | iad 
2.915.100 "100 DoT, Preterred .--. 199 (148 5 [28,818,500 Southern Pacific. . 4 {1949 87 89 | 83,850 100 N.-W. of Uruguay, L.,6%| - 
11,243,700 Cleve. & Pittsbg. Gtd.7% 50 | 83 87 | 5,116,000 Sth. Pacific ofCal. int * Ist pref., &c. ........ 23 25 
38/000,000 Den.& Rio Gnd.Cm. Bik. 100 | 2% 25 | Cons. Mort. 6 (190) 6-12 103 8 | 293,172/100} Do 6} 2nd Preference} 10 12 
45, 754, 400 Do 5% Preference. ... 100 70 (48,137,000 Southrn Rly. 1stCon 6 1994 105 $ | 400,000/100} Do 6% Deb. Stock, &c.| 95 97 
112378900 Erie Railroad ........ 100 | 2¢2214 | 7,000,000 Term. Rd. Assn. ofSt. 2,798,739| 20|Northern of France 3%| 17$18$ 
47,892,40C | ee le. cccscces 1 47 4G Louis ae IstMt. 4) 1939, 103 8 44,597, 20 Ottoman(Smyr. to Aidin} 20 21 
16,000,000 Do 2nd. Pref......... 100 | 37 39 (25,000,000 Texas & Pacific 1st 1,726, 702/100 DotintDeb ae, | 92 94 
149577300 G. Nthn.Ry.U.8.A.,Pf. 1006 |129 33 isa paepets 5 000 115 2 |1,242,060}100} Do5%2nd Do ........ Ts 101 
95,040,000 Lilinois te Central. “aie 100 es 42 {100000000 Union PacificistRid ‘ = a ai 3,168,060) 100 ottoman a * anatolia, - 
Line St an ran 8 ee kk i esenediel l 
See pod Ri ts. & Nashville 100 | Hosts 10,000,000 VandaliaR.Cons. Mt, 4 |1955'S9 104 |2,233,800\100/Ottoman Smyrna, an 
59,127,100 Mexican Central, L. .. 100 | “37°18. |°20711000 West Shore Guar. .. 4 |2361 102 7 Cassaba Rly. & Ext. a 91 93 
63300300 Missouri, Kan. & Texas 100 | 352364 {11,697,000 Wheeling&LakeErie 4 |1949| 83 88 am Jz mM ee aoe Saeled 43264 
National exico Pf. 48 50 , oO eb. Stock ....|120 22 
ores N. — (of Mexic rad. - STERLING Bonps, &c. | 38,690} 10) Royal Sardinian ........ 133143 
in London 4s ld... 00 (1074 8% rio, 000 Alabama = Sthrn. 58,035| 10 Do Preference ........| 14 15 
58,113,900 New York, Ont., r “aes 3 Gen. Mort. ...... 5 '1927 104 6 42,864, 20} DoA A 3 ésecseddaaouts 13.14 
66,000, 000 Norfolk & Westit.¢ Com. 100 | 71 72 ee Ala., 'N. 0. Tex. &c.Db (1940 108 12 34,792) 20; DoB 12313 
23,000,000 Do Adjust. Pref., 4% 100 | 81 86 | 1,048,390 Do 2na Debens. . 1940103 5 |1,862,)00|100| Royal errs iiidlens ist 
155000000 Northern Pacific ...... 100 |129 23 | 1,791,400 Allegheny Val. Guar. {1910107 11 Mort. Bonds, 5% 89 93 
31'776850 Pennsylvania ... 61 615 805,200 Atlanticlst Lesd. Ln. | 233,300|100/Salvador Prior aa bes 8% gu 94 
19,714,286 Pitts. F. Wayne & Chic. Rt. Trst.,4%Mt.Db 4| .. | 97 98 |_ 656,100/100| Do Mort. Debs. § 77 79 
Gtd. by Penns. 100 |165 70 | 1,053,200 IllinoisCen. Bonds .. 3 1950, 92 $5 |3,000,000,100/San Paulo (Braz.) L. ....|194 97 
70,000,000 Reading, &c., Uom...... 50 | 47 48 | _ 500,000, Do Ist Mort....... 4 (1951102 6 | 750,000100| Do 54% Debenture Stk.|129 31 
89,602,400 Rock Island .......... .. | 20 21 | 1,200,000 Mexican Int. Rird. 44'1967! 94 S8 | 728,196) 20/South \ustrian.......... 54 64, 
2 490,000 St. Lou. Bdg. 6%1st Prf. 100 ,11¢ 20 2, a! o Pennsylv. Gen. Mrt. 6 (1910104 6 3,106,192) 20; Do Oblig. Red. 37 22 1 
nase ane Southern Pacific ...... 100 | 854853 Do Cons. Mort. . ratte $4 97 | 682,782) 20/ Do 1871 (Series ae 1241 
000,000 Do, Pref. Cap. Stk. .. 10¢ |113 16 #4 s00'000 Phil. & Erie Gen. _Mt. 6 1920/115 20 (1,561,220 20'S. Italian Oblig. Red. bv 1314 
Weootes Sontien Railway .... 100 | 16 165 1,399,800 Phil. & Read. | 120,000) 5/Taltal, L., Ordina: aoek oan 
6,000, 000 i oshunen . 100 | 58 60 Consd. a 6 a 104 8 |3,719,970/100| United of the avana) 89 9] 
195479900| Union Pacific Go . 100 [130852 4,000,000 St. Paul, Minn., and 1,425,900|!00| DoConsol.Irr. Db.Stk 5%/112 14 
99,569,300 ‘o Pref 82 Mani. Mtg. Berip, 4 1940 96 38 1,000,000, 100|Wstn. of Buenot Ayres 
1,829,60C Wabash, &c., Com Ro —— | | Mort. Bonds 5% ... .1/:08 1C 
37.829 600 Do Preference ...... 100 | 2 * Currency aa 3 3 ; ~ 
| | 
7, Red Forgiegn RAILWays. BANKS AND DISCOUNT Cos. 











719,175 Do Vest. Comps’. Stk. : 1103 6 
2,133,277 Taff Vale Pref. Stock .. 4 1(2 §& 
2 Inpian RalILways. % 
1,500,000| Assam- pengal cesenensee 80 83 
160,000 Barsi Light, £10 ...... ijl 
2,750,000 Bengal & N.-West, Lid. 145 46 
400,000| Bengal Dooars, L...... 87 
3,000,000 Benge! Nagpur, L., Gtd. 
A+a surplus profit 101 4 
2,000,000| Burma, Limited ........ 107 10 
800,000 Delhi Umballa and K: 149 53 
320,000 Do Deb. ....... 100 3 
41,914 Eastera Bengal A.Anpn. ato 20 21 
74,936, Do “B” Annuities... - $i 25424) 
tis 306 ett dian Ann A ae 9; 
ndian Ann. Al / 20 
624,002 Do Annuity B........ eh Ft 
2,187, 051; Do Def. Ann. Cap.G 
| 444 b =p. pate 168 b 
4,362,948) Do Ulass D............ 122 2 
435,650! Do Irred. Deb. Stk. 44118 22 
000,000 DoNew Deb. Stk. Red. 3 83 85 
2,575,000/G. nme Peninsl. Gtd 
3% + 1-20 sur. prft. 105 8 
242,847) Do a Class A....9 11-37 19 20 
1,025, 669| Do do B.... 7/1-37, 194205 
2,701,450, Do Debenture Stk . 109 23 
2,250,000/Ind. Mid. L. , Gtd. 4% 
+4 surplus profits ..4 100 3 
8,757,670| Madras Gtd............. 106 9 
908,960; Do do......cccceees 43.99 105 
600.000! Do iinet esas 44.95 .00 
400,000 Rohilkund & umaon,L 140 43 
71, 097/ Scinde, P & Del. A. An 9/11 20z214 
300,264 Do B Annuities ...... 9/1 a 
379,580! South Behar. 165 
425,000/South Indian Gtd.. 4 119 23 
1,000,000! Do 3% plus 4 sur. prft. 101 4 
3,500,000/Sthn. Mahratta, L. 34% 
and 4 net earnings. . 100 3 
1,195, 600) Do Deb. ce Fanaa 4 106 7 
966,000'Sthn. Punjab, L........ 123 6 
600,000, Do Red. Deb. Stock .: 34 85 88 
2,000, 000) Nizam's Crate Suae. -» § 1135 17 
817,500| Do Mortgage Deb..... 4 98 101 
582,500 ns ccanessaes< 96 99 
800,000| West of India Pcrtugse. 5 98 101 
650,000; Do Debenture Stock.. 5 107 10 
& "'BRritisa Possnssions. % 
1,330,000 Atlantic & Nth. Westn 
Gtd. lst Mt. Bonds . oi 116 18 


625,130 Buffalo t Huron £10 h. §/3 12415 
297,600 Do lst Mt. Perp. Bds. 54 133 35 
466,158 Do Bonas, 2nd Mort. 133 35 
121,700)\Cal.&Edmntn ConDbStk4 104 6 
104,006 Canada Atlantic........ ; 
eee Canadian Northern .... 


778,082, Do Non-cum. Pref. .. 4 
191.500 Do lst Mrt.Bonds .. 5 105 3 
104,203, Do Consolidated Deb. 4 106 8 
"750,000 Do Algoma Brch,lstMt 5 115 17 
165,000 Demerara Orig. Stock -- 8} 1621 
115,000 Do Perpetual Pref....7 101 4 
3,200,000 Grand Trunk Pacific Bds 3 84 86 
,646,000 Do Prairie Section .. 4 101 3 
1,358,000 Do Lake Superior . 4.01 3 
221475, 985'G. Trnk. of Can Cea. Stik. 
Do Guaranteed ...... 
Do lst Pref. Stock.... 


129,315 
3,420,000 


530,000 
oer 


4,279,375, 
15,135,981, 






Do 2nd Equip Bonds o 115 !7 
Do Perp. Deb. Stock... 5 |130 32 
Do de do .... 4 {104 5 
Do G.W. Per Deb. Stk. 5 127 29 
Do Nth. of Can. Db.8tk 4 103 5 
Do Mid. of Can 
Te. Ob Gc cccccce 5 
|Manitoba&S.W.Col.1Mt 5 115 17 
ree lst Mort. 5 | 76 74 
Ne 


3 
A 


= 


Sr 
Siessy 
2833 


id of West Aust. Bds. 4 99 101 
w Brunswick lst Mt. 5 114 16 
~ Consolidated Deb. 4 103 5 
et A. RepublicGtd 4 94 96 
& Quebec Cap. Stk. s 181 54 
Do Perp. Deb. Stock.. 5 132 34 
Rhodesia lst Mort. . : 78 82 
200 000 St. Law & Ott. lst. Mort 4 |102 4 
719,000 Toronto, Grey& Bruce Rl 
| of Can.8ter.Bds.lstMt. 4 101 3 
170,00 Wellington & Manawatu 
Shares, £1 paic ....4) 122 
395,600; Do do webentures.. 6 100 2 
11,290 | Atian. 8 La-vrence Shrs. £3 155 56 
341605,000'Minneapolis Bt. Paul &c + 106 2 


SeHSEUSESS 


SSSesss 


por 


16,800 Canadian Pac. $100 Shs. 3s 1s46o4 


fd | 639704 


Bonps. 
1,750,000 Alab. Gt. Sth. ‘1 Mt. 6 1908'S8 103 


5,389,000 Alleghan Valley 
Gn. Mort hanes eds 4 1942, 38 102 
148155000 Atchsn, Top., San Fe 

Gen. Mrt. Certs. 4 1995 $6 98 


24,079,500 Do 100- -yr. Adjust. 4 1995) 21 93 
775,000 Atlantic and Dan... 4 1948 86 90 
72,820,000 _ sad Ohio Prior ow 


Bonds .... 34 1925 
70,963,000 poss yr Gory Bds. 1948 97 93 
43,590,000 Do Sth. West. Div. 34 1925 . s 


31, 347,000 Do Pitts.Lake Erie 4 1941 


*14000000 Can. Sthrn., Ist Mt. 5 190868 105 | 


43,924,000 Cen. of N.J.,Gn. Mt. 5 1987 120 25 

2. 267,000 Cent. Pac. Isc Mort. 4 194¢ 9 $7 
25,858,000 Chesapeake’ & Ohio 

lst Mortgage .. 5 1939110 15 

43,573,000 Do Gen. Coup Bas 45 1992/1C1 4 

*9,800,000 Chie, se Bai Deb 5 1933 110 15 
*50836000 Chic. Bur ui rey 

ds % 1949 88 93 


Bon 
LSEOSES Chien 0, Mil. & Bt. 
pant Ghic.&L,8.1M 5 1921 108 20 
a Ee Goo Do Chic. & P. 1st M 5 192] 108 15 
300,000, Do Wisconsin and 
| Minn. 1st. Mort. . 1921 165 10 
23,676,000 Do Gen. Mt. “A” + 1989103 8 
51,592,000 Chic.,Rock I ,& Pac. 4 1954, 88 9C 
16,555,000 Chic. St Lou. & N.O. 5 1951 117 21 
6,000,000 Cleveland Cinn. &c. 
9,750,000 ay La past 1939; 94 98 
0 Ist Co rus } 
Mort. Bonds. ... 4 1990.96 100 
10,200,000 Colorado& Sthn. Re- 
fund. & Extn. Bds. 44 .. | 90 95 
8,946,000 Colorado Mid. lst.. 
33 450,000 Den. & R. G. lst Con. 
Mort. 
8,318,800 Do Imp. Mort. .. § 
aes Det.G. H. & Mil. Bds. 6 
Do Con. Mortgage : 
"000 Erie 1st Cons 
Do Gen. Lien .... 
91,000 Do Cons. Mrt Bd . i 
99,500 Do(N.Y.Erie&W.) 7 
56,000 \Galvt. & Harris1 Mt. 6 191099 104 
750,000'Grand Rapids and 
1926, 76 75 
1952/101 


4 


1936 96 S2 
1928 104 6 
1918 105 9 


ms 


85! 


RRS 
oan 


16,891 


Fu 
ss33 


Ind., Ist. Mort. 5 
15,000,000/ 11. Cen. Gold Bonds 3 
24, 679,000 wo Gold Bonds .. 
14,320, pe Do Louisville Div. 3 1963) 88 93 
30,000,009 =") i Sterl. 
t Mort. ...... 3/1950) (8 73 
50,000,000! aan *Ghore & Mich. 3 1997 9 97 
15,000,000! Lehigh Valley Gold 
Bata Oe 8 
10,000,000| Do Ter. 1941 
7,087, 000 Louis. & Nash. Bas. $ 1930 115 19 
000} Do lst. Mort. Bds. 
N. Orl & M. Div. 6 1930 124 28 
29,000' Do Coll. Trust.... 5 1931107 12 
,000| Do Unified 1940.93 101 
"000 Manhattan Con 1990 694 99 
,000 Mexican Cent....... teal éi 85 
18 20 
11933 15 15 





§ 
4 


ae 


BE 


8 


000} Do Inc. Bonds.... 
40) Do 2nd Inc. Bonds 
,000|Minn. Site. 8t Marie 
SAS 18. Od. vo 4 - 3 
,000| Mis. Kan. & Tex. . 4 1990 
Do do 2nd .. 4 1990 84 86 
Natl. Rail. of Mex. 
Prior Lien.....  a1ees 102 § 
rk Ba ..« 4 1961) 8C 82 
N. Yor utnam =| 
lst Con. Mort. (1 1993 98 13 
IN.Y.Cent G. Db.Orts 34 1997, 91 95 
Do Mich. Cont. | 
Collat. Gld. a 1998 8&4 87 
1998 84 8&6 


Do.. 
N.Y., Ont. &Wstrn. | 
Refund Mort. .. 4 |1992 96 100 
Norfolk& W.Gen. Mt 6 1931 126 31 
500) Do lst Con. Mort. 4 1996 94 
5,000,000| a ee feat Bds. 6 1934125 3C 
215226000 |N North. 4 (190 7-21 94 96 
102415500,N. Pac. Prior Lien 4 ee .. 101 
56,0C0,0001 Do Gen, Lien... 3 2047| 70 72 
bs regn. Ja ort. | 
ee 5 |1927, 103 6 
* 44.1913 102 6 


Oo 
= 
os 


* 


Ss 
-—% 
an 
— 














& oF RSS ow 
8 8 S88 8 


— 
23 

ao 

a 

Ss 


*000| 
000 
000 
000 
000 
,000 
000 
000) 
000 


s 


Bonds 
9,900,000/Pen. Gold Bds. 
@ Gana ng 





4 1947) 64 69 


1953102 4 | 


1926100 2 | 


96 | 
















































|Div Cisng 
: Shrs. | Name. | Pd. 
ros Nor lS Name. Crane 8 '% ee Prica 
pH 0. | 90,000! 6 |African Bkg.Cor.| 10 | 6 | 44 42 
11 ,660,000/100 Antofagas (Chili) & Boliv 12 = |496,000 $| Agric’. B.ofEgypt) § | 5 | 84 83 
1,000,000|100} , Do Debenture 4%...... 206,00 63 Anglo-Austrian.. a 1208) w 13 
1'312,500'100| Argntne. G. Wt.Ord. Stk. ico tT | 29,970 8 |Anglo-Calfor. 20 | 10 |15 37 
{1,312,500'1 05% Oum. Pref. Stock 117 19 |i¢0,000 15 |Anglo-Egyptn., L 15 | 5 (123134 
1,675,517:100| Do 47, Deb. Stock .|102 4 | 60,000 7 Anglo-Foreign, 7; 7) 8&9 
11'700,000'100|. Do 2nd Deb. Stock....| 95 97 | 69.000 8 Anglo-Jap nese... 10 | 5 | 293 
/1,350,000|100! Bahia BI'nca& N.W. Guar} 8l 8&3 |150,000 8 Anglo-SAmerican| 10 | 5 | 849 
| "'60,000) 3/Bilbao R. & Cant. RL, 75 |160,000 Bank of Africa, L 18%) 64) 72 8% 
| 292,740 1| Bolivar 5% Pref. ........ | 40,000 13 Bk. of Austrl'asia| 40 | 40 |38 99° 
| 11250 20| Brazil Great Southern . 20,000 7 |B.ofB.N. America) 50 | 50 173 75 
115000000 100| B. Ayres Gt. Southn., i ua Po 15,000 8 |B.ofBrit.W.Afrea| 10 | 4 | E§ 53 
'4,000,000.100} Do Preference, 5% . 921 | 40,000 18 |Bank of Egypt ..| 25 | 124/32535, 
8,500,000 100}. Do 4% Deb. Btock **- “02 4 | 12/555 6 |Bk. of Mauritius) 10 | i¢ /10 11 
\4,000,000 100| B Ayres & Pac, Ord. Stk. 1:7 19 |100,000 10 |B. of N. 8, Wales) 20 | 20 aS 
1,200,000 100} Do 5% lst Pref. . 130 12 /150,.000 § |B. of N. Zealand; 63%) 34. 9g1 
'1'000,000100| Do 52 2nd Pref. ...... 101 3 |1,00000 0}4 | Do Guar. Stock Stk 100 100 2 
2'755,000100} Do 4/ Deb. Stock .... 101 5 50,000, 84 Bk.of Roumania) 6 |8 9 
1,945,000/100|_ Do 44% 2nd............ 102 40),00C' 15 Barclay and Co. 20 $ ‘254282 
16786930 100|B. Ayres & R. Ord. Stk. — p 50,000 10 Brit.of 8. America| 20 | 10 |155164 
811,197'100| Do Def. Stock ........ 200,000' 84 c anadn Bk of Com $50 ($50 |}6al75 
| 33,209, 10 Do 7% Pref. Shares... 16 1? 157,000 18 |Cap. & Counties. .| 50 | 10 |39 40 
|4,304,360 100) Do Cons. 7% Prt. Btock 1 961 | 40,000 13 |Chartd. of India, | | 
5,500,000'100| Do 4% Deb. Stock ....(103 5 | Austl., & China) 20 | 20 (554564 
442,305 100} Do6/ Cent. Deb. Stk. br 41 {100,000 64 Colonial ........ /20| 6|5 Ss 
733,432 100, Do 47, do «2 | 40,000 6 (Ger-Bk.of Lon., 1) 10 | 10 |11s124 
1,117,207 100| Do 3h% do 80,000 90, 01 s) Hong Kn&Shan a Ba 
|6,806,250 100) B. Ayres Western, ord.. ‘an 23 500,000 8 Imperl. Ottoman) 20 | 10 174i7d 
|} 30,000 10} Do&% Pref............ ilgl2 | 99,800 8) one Imperl. of Persia 64) 6 ba 6 
'5,660,645 100, Do 47 Deb. Stock -:.: 102 4 | 63,102, 6 Ionian, Limited) § a 53 
70,000! 10/Cent. Uruguay East Ext. 7 74 \481,450! 184 Lloyds Bank, L..| 50 3 
463,400100| Do5% Deb. Stock .....107 9 75.000 i5 |Lon. & Braziln. L| 20 | 10 |229234 
} 300,000; 10\Cent. Uruguay N. Ext... 6@ ua 100,000 20 Lon. & County, L 80 | 20 |S1 92 
627,150 100) Do 5% Deb. Stock. . OL 50,000 74|\Lon. & Hanseatic! 20 | 10 |12134 
2,000,000 100 Do Urugy of M. Vid. L 92 04 160,000 18 Lon. & Prov. L..| 10 | 5 |20d2i4 
953,018100| Do Per. 6% Deo. Stk.. 155 35 | 60,000 20 Lon & R. Plate, L| = 15 S459 
1,000,000 100| Do 4% West Ext. Dbs. 85 87 | 50,000 16 Lon. & 8 -Wst., L) 50 | 20 |70 7 
250,000 100! Do 67 2nd Deb. ‘Stock 9 21 /140;000 13 |Lon. & West, i 100 | | 20 |49450g 
| 278,100 190/C hilian Trnosnd. 6% Debs. 2 ,000 10 Lon. Bk. of Mex.| 
| 600,000 100|Cordoba and Rosario Pf., 84 8 & 8. America, L 10 6 | 92104 
432,000 Do 2nd Pref.......... 36 38 |261,428 18 Lon. City & Mid. 124 47 48 
810,000 100} Do 4% 1st Deb. Stock. 82 88 120,000 11 Lon. Jt. on L100 15 |314325 
| §29,827100/ Do6Z2nd_ = do 102 4 {100,000 164 aletrop. of 
600,000 100 Cordoba Cent. (L.), Pref. 152 34 & Wales........ | 50} § 1134145 
400,000 100} _Do5% Deb............. 112 14 | 26,894) 12 |Natal............ 10} 5 | 74 84 
1,972,985 100 Do47/Deb. Cent. N.Sec.) 87 89 |148,232 12 | Do .....+-++4-- 10 | 24 34 32 
|3,083,989 100| Do Income Deb. Stock ©9614 {150,000 11 National ........ 50 | 10 |21,224 
950,700 ..|Cordova & N. Western . 31 {200,000 37/1 a. of Mexico .... ¥100/g100)37 40 
1,800,000 100|Costa Rica .............. "| 254264 |150,000 12 Nat. of N. Zea Ly 7 74} 24) 5 5h 
| 655,000 100/ Do 1st Mort. Debs., 6% 100 2 |110,000 7 Nati.B.of8.Africa 10 | 10 |105115 
| 90,000 10/Cuban Central Ord...... 4% 54 1169,333 10 National Disco’nt 25| 6 | 8 9 
| 310/000 10| Do 54% Cum. Pref. ....| 941Ca} 40,000 17 Nat. Pro. offing. L L, 78 | 104 38 39 
| 783,700 100! _ Do 439 Mort. Debs... .|28 100 215,000 17 Do ...... | 60 | 12 434944 
668,000 100| Kast Argentine, L., Stk 124 16 | 85,425) 20 Parr’s............ 100 | 20 834844 
25,221 10|Kgyptian Delta ‘Light, 61,941 16 Stand of 8. Afr.,L 100 | 25 65 67 
| Renweoe, Pref., 54..| £4 $2} 60,000 12 Un. of Austr., L 75 | 25 |594604 
| 78,857 10| Do Warrants, 54..... 9310 |600,000 4 | Dolns.S8tk.Dpts ~) 00 97 99 
1,559,585 100| Entre Rios Ord. ........ 39 41 /150,000 11 Union Discount... 5 |10§12 
1'649,550 100) Do SY Pref. Btock ....| 94 96 |229,341 11 ‘Union of Lond. ‘L100 | 154)3343 334344 
1,684,039 100 Grand BusslantHic Bas 6? i - 
t of Braz Or ads 
So'on)| iol boy Prefd’. tn Liti24 |BREWERIES & DISTILLERIES. 
Sree HO) Guayaquil Quito, 67, 9. | = Qloma 
000/100 uayaqu uito, 6% Sh. |Pd. ame. > 
ey i Ast Mort. Bon nds “i: ss @ | Prices 
5000 100 do way nds © 
| C0, 000 10\Interoceanic of Mexico, Stk 100 Allsopy , 8., & Sons, Ord. nl 11 15 
| 7% Prefd. Shares .... 104103 |Stk 100 reference ............ 17 
| 699,886 100 pe Deb. Brock. : 91 93 iStk 100 | Do 44% Debenture Stock... 81 &4 
| 469,459 1 ZBDeb. ........ 116 18 Istk 100 | Do3sZ Deb. Stock........ 
| 400;00¢ 100 De Prior Lien, 5 10: 3 | 10 | 10 Barcla y Rervina, & Co. L.. *b4 § 
.9569760 100| Italian 37, Rly. de Aé'B 66 69 |Stk 100 ¥, Deb. Stock........ 7673 {I 
}1,000,C90) . .| Kansai4, Zist Mort. Deb. % ° Stk 100 wien Rei 5% Preference 104 7 |; 
| "35,000 10| La Guaira & Caracas. 55|5tk 100 | Do 44% Mort. Deb.. - 106 9 
| 370,000:100| Do 5% Debenture Stk. et 93 k 100 Do34% B Mort. Deb. Stk. 78 81 
ls $,546,710 8k |Leopoldina, Shares...... 674¢84/3tk 100 Biecker’s Brewery, 1900. ... 225 35 
3,600,000 8k} Do Deb. Stock 4% ....| 92 9% | 10 10 Bristol Brewery {ie .| 22 23 
“40,000, 20|Lima, Limited .......... BE 10 10 Georges & Co., 416% pref 12 13 
| 200,000) 10) Manila (1906) 5% Pref.. 3a| 10 10 |Chicago Breweries....... .. Si 64 
\1,600,000/100} Do4% “A” Jebs. g3 85 [Stk 100 City of Lon. Brewery L. Ord 27 32 
'1,736,000|100|_ Do 47%‘ B” Debs. 73 75 |Stk 100| Do $% Preference ........ 7 
\2'254,720 100| Mexican, Limitud 48 49 | 10 10 Daniell&Sons’Brew’s. L.Ord) 1 
2°554,100 1001 Do lst Preference @%. . 1384594} 10 10 Distillers Limited, Shares, ibis 
'1,011,960'100/ Do 2nd do 6%...... ... 94 |Stk 100 Guinnees. Bn Son & Co., L.,| : 
\2,000,000'100} Do 6% Perp. “Deb. Stic.|142 44 Ordinary ...-.---++++++ $70 = 
—— Mex. Sthrn. Ord. Stk. oi 64 56 istk/100 | Do 6% Preference ........ - 2 
‘ 
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— &c,—Con. ‘COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST. —Con, | 


Closng | Closng "/Closng 
Ne ree. Shr Pd. ; _ Shr Pd. Name Prion, Shr Pd. 
& es 7; 7? ral | 10 | di & Agcy. of Austr., Lj} 21 
9 | 1 } Dick, Kerr, and Co, ........ 18 18 | 10 | Do 6% Preference Shares| 10 11 | 
1 1) Do6% Cum. Pref....... ly 8 ltrust and Loan of Canada 64 6 
7° 'g100 $100 Eastman Kodak Common. “teal 53 ) 3 )" Do New 
c. pers 1 ie & 


_ MINES.—Con. — 


Name. 
Devas, Routledge & Co., 


Name. Name. 
\New Jagersfontein ........ 
10/ Nundydroog, L. ........ «.- 
10; Ooregum Gold, L., pa. Ord. 
19/| Do 10% Min Pref, 
|Rio Tinto L 

. | Do 8y ‘baa, Pref. 
1 \Simmer and Jack Proprty. 
2 Tharsis Sul nae ee 
1 eaneeel Goldfield s,L. 

Hy Van Ryn Gid. M. Estate, L.| 
s 


Cloeng 

Pri 

Hodgson s Kingston Brew, L 
Do 4 % Debentures 

Ind. Coope & Cu., L 

Deb. Stock 

Lion Brewery, Limited .... 
Do New 
Do Perp. 6 % Preference . 

; Manchester Brew’ ry, L., Ord 

Do 7 

Meux's, L imited 


‘$10C $100 Do6 % Cam. Pref.. Trustees, Exors.,& 
1 Eastmans Do 4% irred. Debs... 
J ec 8% Cum, Pref Van Diemen’s Land 


3 Powder, Limited ....| 
FINANCIAL—TRUSTS. 


10 Eley Bros., Limited 
100 |Alliance Investment, Pref. 89 23 


TV ie eek wed : ae Bewing Cotton, Ord. , 
0o y eb. Stock, re dD B 

236 um. Pref 100 ‘American Invst. Trust Pref. 116 

k 100 | Do Deferred 


0 

Nalder k Collyer's, L. “py Ord) 2 “ ‘stk ( \ pos 7, \st Mort. pai a Teas iptk us 

Newcastle Breweries, Orc 49 ineCttn.8pin.&Dbl A. Ore 

New Westminster Brewy., L sa ah) 42 Do 8 Seen Pref . 7 : Btk 100 |Army & Navy Invst., L. Pf. 106 9 
Do 6 % Preference . .| 3h ish 100 Dos Y Ist Mort. Deb. Stk. ‘ai 202 or 100 | Do Deferred 12: 24 

Nort hmptn. Brew’ ry, L.. Ord 94! 0$'16 11 Fore Street Warehouse, L. 


Waihi, Livdted 
\Wassau (Gold Coast) Mng. Li tet 


SHIPPING. 


k 100 | Do4% Debenture Stock .. 97 100 16 ‘African Steam Ship 


Do Preference 7 7 100 


» 10 
10 


otk 100 
Btk 100 


Stk 100 
8tk 100 


Do 5 ¥ Debenture stock .. 
Showell's Brewery, L., Ord 
Do 7 ¥ Preference ..... 
Smith, Garrett, & Co.. U. Ord 
8. African Brewerle “8, ‘Ord.. 
Do 5% Pref 
Threlfall's Brewery, L., Ord 
Do Preference. eeu 
United States Brewing 


Walker (P. W. and ing |... ‘ 79 
Watney, Combe, Reid & Co., 
33 37 


Limited, Ordinary. . 
Do Deferred Ordinary .. 
Do 5 7Z,cum 1st Pre 
Do 34 ¥, lst Deb 


10 Foster, Porter, and Co., L..' 1€ tutti Bik 

00 General Hydraulic Power, Li 82 87 |8tk 
Goldsbrough, Mort, & Co., L (St 

A Deb. Stock 89 92 |Stk 

Do B Deb. Stoca Stk 

Gordon Hotels, Ord . wo 4k 49 Btk 

Harrod's Stores, L., Ord . 44 44 Stk 

d Henry (A. and 8. and Co, 1 4 | Tits a 

Home & Col. Stores, L, I'ref 5% 6 

3 stk 

tk 

Stk 

Stk 1 

‘Stk 


104114 | 15 
Stk 1 


fi 14 Stk 100 
1: 13 istk 100 


Imperial! Tobacco Go., »irefi it& 
Do Pref. Ord. if* 
Do 4 % Deb. Stock .. 8 

Impd. Industrial Dwellg , ‘L 121 * 

Improved Wood Pavemt *L| 29 

Ind. Rub., Gut. Perc. Se., l it 15 


k 100 | 


100 | 


100 
100 


Forei 
| Doar P 

0 4% Per 
\For. & bol. &: 


| Do Deferred . 8 23 
Gen. & Com. Invest, i. Pr iB ” 


| Do Deferred 


| Do 4% Debenture Stock . 
100 \Govmnts. Stk Invest., 


> agunas Nitrate 


L., 
Stk 100 | Do Deferred 


Bankers’ Invest. Trust, Prf. 102 
Do Deferred 8: 
Do 4% Debenture Stock . 

British Invest, Trust Pref. . 
Do Deferred 
Do 4% Debenture Stock . 

, Amer, & Gen. Prf. 113 16 

deferred $9 202 


ov. Trt. L 


6 


3 

“133 16 
179 82 

-100 3 


20 | 
20 | 
124) 
20 
20. | 
1 


10 | 
1 


4 stk 


- Pf an 24 


20. Do Fully Paid. 
124 Amazon Steam Navi; vation 
5 Cunard Steam Shipping, Li 


Do 
1 Furness, Withy, and Oo 
10 DoS oy Cum. Pref 
74 General Steam Navigation. . 
8 Do6% Preference 
'100 Do 4% Deb. Stock 
Leyland (Fredk.) and Co., L| 
5% Cum. Pref. 
Mercantile Steam Ship, P- ‘a 
New Zealand Shipping, 
Orient Steam Navigat y as 
Peninsular & Oriental, Pref. 1s" ar 
WO BOGE. ncnccccecccccseoess 2121 


rch 113 jStk 
21 3 Stk 
3 iSi Stk 


t otk 

{ a 25° ore 
18 & St 
i#1 jStk 
44.6 \Stk 
4 44 Stk 
2¢ Stk 


100 | Do4% Debenture Stock . 
100 |Guardian Invest., Pref., L.. 
100 [Industrialand Gen. Ordinary -_ 


100 | Do 34% Debenture Stock... 

100 |Internatnl. Invest. Pref., LR 86 
100 | Do 4% Debenture Btock . 

100 |Invest. Trst. Corp., L., Pri. 

100 Do Deferred ....ccccccecss af 

100 | Do 4% Debenture Stock .. 

100 |Mercantile Inv. & Gen...... 


Lever Bros., L, 5 % Pref . 
“aes Extract of Mest. L 
Linoleum Manufacturing, L 
an Limited 

do 5 % Cum, Pref 

Do 4% Deb. Stock ........ 
Lister ana Co., L, Ord 

Do 5% Cum. Pref . 
London Pavilion, L imited.. 
— Prod, Clear. monet L 

ons (J. and Co. ). 

ales Tea Co., L ... 
Me trop. Dwlings Assoc., ke.) 
Milner’s Safe, ‘imite d 
National Bafe Deposit L.. 
Nelson Brothers, Limite 
Nelson (Jame s)and Sons .. 
Niger Oo., L., and I ee a 

Nobel Dynamite Trust, 

Paw sons and Leafs, L at od 
Pears (A. and F. Pears, L) 

Do Pref 124: 

Do 5 % Deb. Stock 
Prices Patent Canale, L... 

Rio de Janeiro City Imp., 

Do 5 % Debentures 
RiodeJan. Flour Mills,&c., L 
River Plate Fresh Meat, b.. 
Robe rts (T. R.), ly, Ord .... 


i% te (Stk 
Rotherham (J. )&Co 1s ; (Se 
Do 5 ¥% Cum. Pref. 2 
Do 4% ist Mort. Deb. Btk. 98" x02 \Ort. 
Russian Petrm. and Liquid jStk 
Fuel, Limited, Ord, .... Pe fe) 
Do 64% Cum. Pr 3) 
Salt Union, Ord...... \Stk 
Do Pref 
Do 447% Deb. 8Stock. 
Schweppes, L.,7 , Pref. Ord. 
Do Deferred , . ° 
Short’s Pref, Ord, 
Do Def. Ord, 
Slaters, L 
Spencer, Turner, and 
Boldero, I 
» and Pond. 


Royal Mail Stea 
Shaw Bavill& Albion, L.A sil 
Do B Ord 
Cee: Complebieejsamanty 8 & 
tS —_ Pref. onte 
= 47 98 20 


Cnion Ayped. Ship of N. Z.. 27218 
TEA AND COFFEE. 


Assam Tea 
British India Tea, L 
Chargola Tea Association, L) 
Do? % Cum. Pref 
Cons. Tea and Lands 
Do Ist Pref. oh 
Do 2nd Pref y 
|Darjeeling Tea, Limited. . 
|Dooars Tea 
Do7 ¥ Pref ... 
Doom Dooma 
| aeaptee, of India & Ceylon .. 
Do 5 % Cum. i.  apeenene 
\Jokai (Assam) i coneee 
Do6 % Cum. Pref ...... oe! 
\Jorehaut Tea, Limited ....! 
|Lanka Plantations, L 
Lebong Tea, Lim ted 
Ouvah Coffee, Limited 


TELEGRAPHS, TELEPHONES. 


Stk 100 ;Anglo-American, Limited. .| 60 63. 
Stk 100 | Do Preferred 1044 
100 | Do Deferred 
§ §& [Chili Telephone, 
Cuba, Limited 
Do 10% Preference. 
Direct Spanish, _ 
Preference.. 
Direct U.S. ¢ ‘able, L.. 
Eastern, Limited 
Do 35% Preference 
Do 4% Mort. Deb. Stock 
Eastern Extension, L 12}: 
Do 4% Mort. De sb. Btock . "1024 4} 
Great Northern of Coy h'g’ n 34 36 
Indo-European, Limitea ..| 56 8 
National ioshene, a. 1c6 8 
Do 6% Cum, Ist Pref.. | 1113 
Do 67 Cum. 2nd Pref. ....) 10 12 
Do 34% Deb. Stock 
Oriental Telephone, L 


46 § 

4 bh 
INSURANCE COMPANIES. eis ot 
Div. &)  Clang | 
Shrs., ¥ Name. ei x Pres 
2£0.000)10/ps. Alliance Assur | 20 2 114: 
39#,921/10/ ps Do (New ton 1:2. igh 
220,000) §/ Atlas Fire & Life 43 & 
67,000; 20 Br. & Fr. Mar. L| 20 420 
100,000 8 Brit Law Fire,L| 10 1 3, 4 
20,000) 16 (Cler., Med. & Gn.| 25 24'184:9 
,000; 6C/ Commer, Union) 10 1 6 154 
336,735; 62 \Eagle 510/ 4 8 
&/ |Employers’ Liab.| 10 2 e4 9 
16x Equity & Law ../100 6 214224 
124 (Gn.AccFire&Life| 5 12) 2g 2g 
10 |General Life ..../100' 56 
& |\Gresham Lite ..! 
9 Guardian....... 
20 Indemnity Mar.) 15 
Law Gt. & Trust) 10 
| 20 


\Stk 100 
A 

10 

24 


os 
ao 


~ 


10 


Zz 

of 
ee ee 

~ 


~ 
-o 


jStk 100 Do Deferred Stock 
* " fe tk 100 | Do4% Debenture Stock . 
1g 2 Stk 100 |Me »xican Cent. Rly. Bec. % 
2k } A Deb. Btock 
i, : k 100; Do4, B_ do 
| 1 Stk 100 |Municipal Trust, L., Pref.. 
3 \8tk 100 | Do Deferred 
14z:83 a 100 ‘Omnium Investment, Pref. ”. - 
4 ; } 10 Railway Deb. Trust, 
1 hoo 100 Do 57, Debs., red. at 10p 
\Stk 100 


ad 
orn 


Do 4hY, Debenture 8toc 
Do 47% Debenture Stock . 
Railway Investment, Pref... 
Do Deferred 
Railway Share Trust, L., 4 Se 64 
Do B 74% Preference...... 13€ 41 
R. Plate Trust, L., Pret. "98 101 
Scot. Invest. Trust, L. =e 2 
Do Deferred 5 80 
Do 4% Debenture Btock . 95 99 
Stock Conversion a 2) 
Submarine apie Trust. .../127 36 
U.8. & South Amer. Invest. 
Trust, Prefd..........--/105 & 
74°77 
98 101 


| 10 
16/ |Law Life 100 | 
100 


100 


100 | 
100 
100 
100 | 
100 | 
1 
100 
100 


100 | 
100 


Crown 
000/17/6ps'Legal & Gen | 50 8 162 7 
| 90 Liv., Lon., Globe/st. 2 414 25 
en Do (1l annuity) 164 164 264274 
London. 25 124 47 48 
32 |Lon., & Lane. F. of 214 24 
208 Lon. & Lanc. L 2 | 82 9% 
10 |Lon. and Prov. 
| Mar., Limited 
ssietpe Marine 
6 Merchants’ M. L 
Ho,c00 35/6ps N. Brit. & Mercl. = 
30,000} 30 Northern. 
Norwich U. Fire 100 
Ocean Marine 25 
Pelican & B.Emp., 10 
Phoenix. ‘ 50 
Railway Passngr. | 10 
Rock Life 
Royal sored 
66% Royal Insurance 
meant 4m Scot.Un.& Ntl.‘A’ 


men 
240,000/10/ ps Sun Fire 
48,000, 104 |Sun Life . 
100,000} 20° Ths umes & Mer. M 
45,000/12/éps, Union .. 
65,400 174 Union, Mar., Tu. 
65,646 45 |Yorkshire F & L 


o 
o 


3 
8 








25 
10 


10 
25 
10 


, Ord) 





or 


£ 
Se 


w 
= 
pnt Se pe pe pee pet 


Do Deferred . is acnkuvieal 


Do 4% Debe onture Stock . 


GAS. 


Alliance & Dub. max. 10 Z%.. 
Bombay, Limited 
Brentford Consolidated 
British Gas Light 
Buenos Aree s (New), L 
Do 4% Debentures 
Commercial 4 % Cap, Stk 
Do 3% Deb. Stock .. 
Continental Union, L 
Do7 ¥% Preference .. 
European, Limited ... 
Gas Li ht & Coke Ord. 
Do 34% Maximum . 


sw 
= 
= ea 
.- Nw 
ROW | Fig 
= 


a 


Ye HAans 
= 
me So 


Mo- £9 CO D-DD OS 


x 


¢ 


Neen eS 


“a>. oo @- 


_ 


Deon 


S 


10 


100 
20 
10 

100 

100 

100 

100 

100 
10 

100 

100 


~ 
3H > = 20 
bat et 
“Ss 
om 
ounrKoorrK Carte 


Ord. 
§ of - 


at tan 


oe NO 


Do 5% 1st Mort. 
Spratt’ 5 Pate ont, Limited. 
Sweetmeat Aut. Deliverv L 
Telegraph Const., &c., L.... 
Underground Ele cRlyofLon 


sais 


“B4104 | 
te te 
31 33 
£6 58 )Stk 
\gtk 


CANALS AND DOCKS. 


Shr | Pa. 


8tk 100 
100 100 


Bek 1100 Lond. & India Docks, Pf.Ord 91 93 | 


k 100 
100 
100 
100 
100 
100 

10 
100 
100 
100 
100 
100 
100 

20 
100 


Name. 


Birmingham Canal 
Grand Junction Canal. 


Do Do 
| Do 4% 1. A” Pret. 

Do 47 “B” Pref. 
| Do 37 Ha" Teb...... 

Do 3) “B” Deb 

Do 37 “O" Deb. . inn 
Manch. Ship Canal, ‘Pref. 
Millwall Dock 

Do Preference, 44% 

Do 5 % Perp. Preference . 4 
Do 5 % Debenture Stock . 
Regent's Canal and Dock .. 

| Do3% Deb. Stock 
Suez Canal Shares...., . 
Surrey Com, Dock Ord. 


Def. Ord. 


+178 83 


United Alkali, L., Pref. 
Do 5% Mort. Deb. Stoc 
Val de Travers Asphalte 
Waring and Gillow, 6/4 P 
Do 44% Lrred. B. Deb 
Waterlow&Sons,L an ( 
Do Pref. Ord. . 
Do 34% Cum. Pref.. 
Weldon’s, Limited 
Do 5% Cum. Pref 
Welford and Sons, 


Stk 100 

a l 

5 5 

Closug (Stk 190 

Prices. 10 
10 10 

/10' 10 
1 

1 

1 


100 
65 57 
109 


1 PDoCum. Pref 


77 

i Ny 10 
18 25 | 10 
10 
10 


10| Do6% Cum. Pref. 
1¢ ‘County of London 
10 Electric Supply 
5 |‘Kdmundsons, Lim. ... 
5 Metpn. Electric Su ipply_. 
5 ames’ & Pall Mall E 
5| Do 7% Pref 

5 ‘Westminster Electric 


Su 35 
.11419 | 6 
47 20 § 
77 8) 5 

5 
100 5 6 


Limi 
1 |Welsbach Incandescent .... 


tld 
107 

é 

44 
F2 
23 


k. 
»L 
ref 


re. 


ted 


“ect | 


raw e 
we OA Me 


1a) 


9 
1 
4 
Fst) 


25 |. 


ELEC. LIGHTING & POWER. 
10 \City of Lond. Electric, Ord.) 


100 | 
100 
10 
100 

§ |} 
100 


§ 


10 
106 
100 

10 
100 


Stk 
Stk 
| 10 
Stk 

5 


Do3 7 


i 


Ottoman, 


Do Perp. 3 
Tuscan Gas 
Do 5 ¥ 


COAL, IRON, AND STEEL. 


1 |Armstrong, Sir W. G. & Co.) 
1 |Babcoc k & Wilcox, L, Ord. 
Baldwin's 54% Cum. Pref.. 

0 |Bell Bros, 6% Cum. Pref .. 
1 |Bolckow, Vaughan & Co., L 


12/| Do 


1 


Hong Kong and China 
Imperi+! Continental 
alta & Mediterranean, L. 
Oriental, Limited 
Limitea 
San Paulo, Limited 
South Metropolitan Ord... 
Deb. Stock. 


keds veseenus 


Tiloomactt Iron, ‘Limited.’ 
13 |Ebbw Vale Steel, Lron, &c.,L| 21 12 
|Hadfield’s Steel Foundry wel 


Do 4% Consolidated Pref. 
Consolidated Deb. 


10 


Reuter's, Limited 


10 West African, L 


a e West Coast o 


£3 6 

a 
5 2: Stk 
3 } 


n “0 


20% 
100 2 


ug 


; 5 
| ey oy 
34 
yt [0 
lal re a 
ts . 
100 
5 


aie, (Stk 


Do 4% Debentures 
West India and Panama ,L 
Do 6% First Preference .. 
Do 67 Second Preference 
Western Telegraph, L 
Do 4% Deb. Stock 


647 
i 


26 Hi 
3 


TRAMWAYS AND OMNIBUS. 


5 |Anglo-Argentine, Limited. . 
100 | Do6% Debenture Stock . 

1 |Bath Electric, Pref. Ord. "| 
10 British Electric Traction .. 
10| Do6% Cum. Pref, ........ 
” Do 57 Perp. Deb. ....+6-- 
Calcutta, Limited .......... 
City of Birmingham 

Do 4% Debs. 
City of Buenos Ayres, L.. 

Do Perp. 4% De Stock . 


100 


10| Do Pref 
k |106 erate 
: 1 |Howar« 
+1 ex 


4Z ) 6ay 6a Nantyglo & Blaina “ Pref.” 
71 72 is 20 |New Simriston Colls. L. Prt. 
10 |Pease and Partners, L., Ord. 


0 204 
(Richd., & Sous) L| 7 gy 
and Bullou 44 i 
John Brown & Co., 


COMMERCIAL, INDUSTRIAL, &e. | 


1) 1 |Aerated Bread, Limited . oh 62 | 
Stk '100 Art'zn’s, Lab. & Gn. Dwell. L| 84 £9 1; 
oe 100 Do at 4 b P cease, 1879..'102 6 5 | § Assets Realisation, L 
" = a f do, 1 18 ; 102 6 } 25 | 214 Australian Agricultural . 10 
il: omm I ail. & Trad, » Pref. Al 144142} 25 | 5 Avws. Mt. Land & Finance, 1) 72 84 ly k|100| Do4y P Deb: 8 
—_ +~ an Pastoral’ €4 7 j8tk|100; Do 4% Debenture Stock 9101 } ' I: > dK ri — 
— ussian Petrl., $¢ 10 | 2 British & American Mrt., i 24 af 15 ; Does “Cu ref. 4 
20 84 4 Cum, Pref. $25 | 2 British & Austn. T.&L. Ld.| 2.24) 8] 2 lphwnney Irons Ligand.” 
B ~ er (John) & Co., » Lim.. 1§ 24) 1 \ S British South Africa 1414 tat ho New ron, Limited... 
sodega, Limited. . 22 74100 |1 Do 5%, Mort. Debs. Red. . hog 100 | Dos 7 I 
; }10 


FINANCIAL, LAND, AND 
INVESTMENT. 


1 |Anglo-French Exploratn. L 


Dublin United (1896) 
Do 6% Pref 
Lisbon Electric Syamnegs. . 
London General Omnibus . 
|London Road _— L 
|London Stree 
|London Unite Ni 6% Gum. ‘Prf. 
Do 4% Deb. Stock 
|Metropn. Elec. Trams. Def. 
\North Metropolitan 
Potteries Electric Traction 
Do 5% Cum. Pref. 
Do 4h, PL. easdnosee-e 
Provincial, Limited . 
Do 6% Cum. Pref. 


WATERWORKS. 


5 /Alexandria, Limited 
20 |Antwerp, Limited.... 
13 City of t. Petersburg. 
10 |Colne Valley, Limited .... 
10 | Cons. of Rosario, Limited. . 
10 |E. Surrey “ B” (mex. 7 Z).. 
7 | Kimberley, 1 Limited 
|Metropolitan Water Board— 
100 East Londoa 3 hs 
100 | Lambeth, Re» rd... ‘ 
100 | New River ‘* 
100 De" Dp" 3X. 
100 Southwark and Vauxhall 
"3% 


100 | West Middlesex Om o« 
20 ‘Montevideo Shares 
100 | Do lst Deb. 5% 

| $8 2) (Stk 10) |s. Essex, 1861 (10 % mae) 
cies) 48481 10 1) ‘Parapaca, Limited. . 


? a 


10 


(St 10 


£ 
. 
z 





Beer Te ++. Link} 1 | * \Canada. Company Do 5 % Debentures, 1890 . 
“vy 8 ve (Stk 100 ‘Debenture Corporation, il 
png fe 4 Cum. Pref. Irs 4\Stk{100 Do Pref 73 
radford Dyers’ Assn 14 id Stk 100 | Do 4% Deb. Stock 2222222. Stk 100 | | 
ain : Aluminium ... ey 4 | 10 | 10 Hudson's Ba 
ritish Jil and Cake Mills| z ti 3 % International Financial, 1 
A of Egypt, L 108 


10 iSouth Hetton Coal, L.... 
1 |Vicke rs, Sons & Co., L., Ord| 
DoS % Preference Stock. . 


MINES. 


Anaconda Copper 
Arizona Copper, le : Def. 
1 Bechuanaland Kx lL. 
2 ‘Cape Copper, Lim oad 
2 o Cum. Pref. (6 % min). . 
2/6) 2/6 Champion Reef 
1 Cons. Gld. Fields of 8.A., L. 
1, D»6% Pref 
35 £4100 100 | Do 5s % First Debs. 
..{10L 2 } 2; 2 pormepe, Limited 


| i) an ot 5d od be aciee cine ‘| 

A Shares..... et 6 1100" 100 DoS% Debentures... .. 
Do B Share £4\100 100 Do 44 ¥ Bultfonte:a com. 

: ge oe r _ an Taves x aro) 1 Libiola ¢ Roodepoort ean 

5 Dalgety & Co., Limited ’:*.. 5} 64 | Do 6% Gta Prien ++] 717 5 \Libiola Copper, L 
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REPORT OF 


The Directors have pleasure in submitting the Audited Statement of 
Accounts for the Year, from the lst May, 1906, to the 30th April, 1907. 

The nominal Capital of the Company is £1,100,000, of which 820,000 Shares 
of £1 each, fully paid, have been issued. 

The Profit and Loss Account, after providing for every description of expen- 
diture, shows a profit for the period under review of (the Mill 
working six months only). £109,208 4 4 





to which is added the amount brought ‘forward from last year. 115,620 16 7 
Making a total of . (£224 829 011 
This amount has been appropri: uted as follows : 
Dividend No. 19, 26th January, 1907, 1s = 
Share, free of tax .. “a £41,000 0 0 
Dividend No. 20, 27th Apr il, 1907, Is per 
Share, freeoftax .. “ 41,000 0 0 
Dividend No, 21, 26th June, 19¢7, ‘6d per 
Share, free of tax .. ‘“s 7 oa ms 20,500 0 0 
Making the total paid in Dividends during the 
wae ka -. £102,500 0 0 
Directors’ remuneration of 1° D as ‘per Articles 
of Association ay - + ‘ , 1,092 1 8 
teserve for Income Tax 10,000 0 0 
——-_ 113,592 1 8 


Leaving a balance (which it is proposed to carry forward) of £111, 236 ‘19 3 


Provision for Depreciation. 





For Depreciation of Plant £6,638 13s 8d has been written off, this amount | 


being 10 per cent. of the estimated value of the equipment as at 30th April, 
1906, and is in accordance with the recommendations of the General Manage .. 
Consulting Engineer's Report. 

The Annual Report by Mr A. Chester Beatty, Chief Assistant to Mr John 
Hays Hammond, the Company's Consulting Engineer, is presented herewith, 
accompanied by ‘the Ye sarly Report of Mr William J. Cox, the General Manager, 
together with plans and longitudinal section. The attention of the Shareholders 
is especially called to these Reports. 

Development, 

The development of the Mine has proceeded satisfactorily, a total of 2,997 
feet having been driven, raised or sunk in the various wor kings. 

For the record of de velopment accomplished during the 
review, shareholders are referred to the comprehensive 
Consulting Engineer and General Manager herewith. 

Ore Reserves. 

The Reports of the Engineer and General Manager show that, after treating 
38,295 tons of dry ore, between the lst of November, 1906, and 30th April, 1907, 
the reserves were, at the 30th April, 1907, 112,000 wet tons broken in the 
stopes, and 89,000 wet tons blocked out, making a total of 201,000 tons of wet 
ore in reserve, which Mr Beatty estimates will yield a profit of approximately 
$3,500,000, say £717,213. 

The Shareholde rs will observe that Mr Beatty estimates that at the 30th 
April last (after realising a profit for six months’ working of £139,030 and 
paying Mr Walsh £38,592) there was still a net profit in the Reserves of £717,213. 

Extraction and Working Expenses. 

From the ore treated during the year an extraction of 95°04 per cent. of the 
Gold values has been obtained, yielding $34.99 per ton. The Manager reports that 
exclusive of depreciation of Plant, the cost was $7.69 per ton, of which amount 
$0.67 is for taxes, There was, in addition, $1.56 per ton expended in development. 

Plant and Machinery. 

The New Stamp Mill, which commenced crushing on the lst November, 
1906, and all machinery, has worked satisfactorily, as will be seen by the Con- 
sulting Engineer's and General Manager’s Reports herewith. Shareholders 
will also be pleased to note that the Mill was replaced at a cost to date of 
£1,452 less than the estimate of last year. The loss on Stores has also been 
reduced by £1,818. 

Imogene Basin Gold Mines Company. 

Up to the 30th April last the sum of £30,310 9s, as appears in the Balance- 
sheet, was expended on account of the above. Camp Bird Limited receiving 
574,230 Shares of $1 each in the Imogene Basin Gold Mines Company. The 
latter holds good titles to approximately 500 acres of territory adjacent to 
Camp Bird Limited. While considerable development work has been per- 
formed without disclosing payable ore, the property cannot be considered 
more than partially prospected, and the development up-to-date has not yet 
disproved the value of the property. The Directors are of opinion that it is 
in the interests of the Shareholders to continue the conservative policy adopted 
in the past, and have written down the Company’s holding to the nominal sum 
of £1,000. 


under 
of the 


period 
reports 


Management, 
The Directors have pleasure in submitting a satisfactory report of the 
six months’ working, and wish to express their appreciation of the 


manner in which Mr William J. Cox, the General Manager, and his Staff have 
conducted the affairs of the Company, under the supervision of Mr, John Hays 
Hammond, the Company’s Consulting Engineer. 

In terms of the Articles of Association, Messrs William Forbes Fisher 
and Arthur Morton Grenfell retire from the Board, and being eligible, offer 
themselves for re-election. 

The Auditors, Messrs Price, Waterhouse and Co., 
selves for re-election.—By order of the Board, 

Cc, R. OYFLAHERTY, Secretary. 

Head Office :—43 Threadneedle street, London, E.C. 

5th September, 1907. 


BALANCE-SHEET, 30th April, 1907. 


being eligible, offer them- 








Dr, 
LIABILITIES, £ s d £ s d 
Authorised Capital— 
1,100,000 Shares of £1 each si as ae 1,100,000 00 
Issued Capital— , 
820,000 Shares of £1 each, fully paid 820,000 0 0 
Sundry Creditors— 
America on és wu oa ee on 20,041 9 6 
England ee ae ee “e we ° 6,926 17 2 
——_ - 26,968 6 8 
Outstanding Dividends ea a aa ee 17,502 19 8 
Profit and Loss Account— 
Balance as per last Account... ee 115,620 16 7 
Add Balance as - Account 
annexed . .. £109,208 4 4 
Less Directors’ Additional 
temuneration os eo 1,092 1 8 
£108,116 2 8 
Less Reserve for Income Tax 10,000 0 0 
— 98,116 2 8 
£213,736 19 3 
Carried forward eo ee oe £364,471 6 4 





eae 























Dr. s 4d £ s da £sd 
Brought forward £864,471 6 4 
Deduct dividends paid, free of tax— 
No. 19. 1s per Share -- £41,000 0 0 
No. 20. 1s per Share 41,000 0 0 
—-—-— 82,000 0 0 
- 131,736 19 3 
NoTE: APPROPRIATION. 
Dividend No. 21 of 6d. per 
Share final for period to 
30th April, 1907 .. ‘ £20,500 0 0 
Carried forward to next 
year .. wa os -- 111,23 19 3 
£131,736 19 3 
£996,208 5 7 
| Cr. ASSETS, £6 4 £ sa 
} Cost of Mining Properties, 
Rights, &c,. 
As at 30th April, 1906 .. 728,510 14 3 
Equipment 
As at 30th April, 1905 . £66,386 16 8 
Deduct Depreciation at 10 per r 
| cent. per annum a 6,658 13 8 
| 
£59, 748 a ¢ 
Add Expenditure during year 
to date on New Construction 5,443 2 0 
Add Expenditure during year 
| to date on Reconstruction. . 27,183 16 5 
Add Over-estimate of Loss on 
destruction of Stamp Mill,&ec. 1,451 18 0 
— 33,826 19 5 
—  822,33713 8 
Stock— 
Ore Products oa ree au 14,968 10 10 
» in Bins.. ee aa = 1,260 5 0 
Materials and Supplie oo iy an 16,585 11 5 
an ———— 32,814 : 3 
Office Furniture and Bearer Warrants .. ee 181 5 
Sundry Debtors. . 2,591 4 7 
Cost of Shares in Imoge! ne Basin Gold Mines CK oO. 30,310 9 0 
Less Written off 29,310 9 O 
— 1,000 0 O 
Consols, £55,000 at 85 46,750 0 0 
Cash 
London, at the Bankers of the ne on - : 
Current Account 75,175 17 9 
London, in Hand . _ 17 6 6 
America, at Bs unker rs and in Hi: and 15,40 11 5 
90,533 15 8 
£996,208 5 





AUDITORS’ CERTIFICATE AND REPORT. 
| We certify that all our requirements as A Auditors have been complied with 
We report to the Shareholders that we have Audited the Books of the Company 
in London and at the Mine and that the above Balance-sheet is, in our opinion, 
properly drawn up so as to exhibit a true and correct view of the state of the 
Company’s affairs as shown by the books of the Company. 


PRICE, WATERHOUSE & Co., Auditors. 
A, M. GRENFELL, | tine 
3 Frederick's place, E.C., WILLIAM F. FISHER, | _ 


Eth September, 1907. Cc. R. O’FLAHERTY, Secretary. 


REVENUE ACCOUNT FOR YEAR ENDED April 30th, 1907 


24. 1. 38,295 Dry Tons 
Exchange $4.88 -£ Peentnd. 


( Jost ” Ton. | 





Dr. 
Mining Expenses— £ s a £ s ¢ 
Blocking out Ore 5,927 12 3 
Ore breaking 4416 6 ° 
Timbering rt 18 ; 
Loading and Tra teaming o ‘ 
Electric Lighting + 83 0 0 
Engineering and Surveying .. 407 3 11 
Mine Sampling and Assaying 471 09 
Wages of Foremen, Bosses, Xc. 1,747 11 0 
Power Expenses ; 2,999 4 4 
Maintenance a PF 5,540 6 2 
Other Expenses including 
Diamond Drilling, Hoisting, ; ; 
Stable, &c. ~_ an 2,950 3 0 
- 4,036 011 017 9 
Tramway Expenses — 
Labour 1,411 19 3 
Maintenance 13310 8 
— 1,54 911 “a 
Stamp Mill Expenses 
Labour, Crushing, &c. .. 4,738 9 4 
Supplies—including Fuel, &e. 1,978 111 
Assaying and Retorting 588 9 1 
Wages of Foremen, &c. : 256 13 7 
Maintenance... es 2,282 5 1 
9,823 19 0 
‘Cyanide Mill Expenses— 
Labour i ce 1,581 5 9 
| Supplies including ectric 
Light, &c. - . 2,135 18 9 
Assaying . es oe ee 148 6 1 
} a —— 
Carried forward .. .. £3,86510 7 £45,405 9 10 £1 3 86 
CAMP BIRD LTD.—Continued on page 1568. 
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CAMP BIRD, LIMITED—Continued from page 1567. 
£ s a £sd4 £66 PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
Brought forward 3,865 10 7 45,405 910 1 3 86 30th April, 1907. 
Wages of Foremen, &c. 347 6 =9 Dr. s a £ s 4a 
Maintenance .. -- 536.17 8 | London Office Expenses— 
Other Expenses. . 73310 3 Directors’ Fees - ne ° ° 1,500 0 0 
; 5485 5 3 0 2103 Office Rent and Salaries .. ° 1,200 0 0 
Shipping and Selling Expenses— ‘ ——s oe 505 12 4 
Wages of Guards, &c. .. 623 1 8 | ee : 
Mint Charges van toaiiiom 716 19 0 Printing, Stationery, Cables, Postages, Audit —a 
“reigh an¢ reatme 7 ra e 
Freight 1 Treatment , ee, Legal and Bank Charges 3.781 10 10 
Charges on Concentrates .. 2,270 saat rn x 
nolahbent Seeatianaitienense wo 60 Bonus to General Manager and Staff at Mine.. 1,000 0 0 
on Cyanide, Slag and Matte 17 7 6 Charges on remittances from Mine - seaes . . 
, Bal ce Cc ie ee ’ 
ae 13,627 15 0 0714 alance carried down aa. > 
General Expenses £143,961 3 5 
Consulting Engineer's Fee .. 4,000 0 0 . . a = - et ————+ 
Manager's and Office Salaries om amen fe Seaeae Basin Gold Mines on ne . ; 
“xypenses JOny ee . ee * ’ 
i ven rn itedicns — . . Depreciation of Consols . sg 3,781 5 0 
Legal Expenses — 928 1 6 Balance carried to Balance-sheet 109,208 q"4 
Audit Fees and Expenses 23111 7 
Insurance i ; 1,638 18 4 £142,299 18 4 
Other Maintenance 1,505 6 3 ’ 
ces z Cr. £ s a £ s 4d 
a Janeous 8,812 4 0 Balance from Revenue Ac- 
Miscellaneous 2,427 5 5 count 179,681 19 9 
—— ; —_—_— = 23,981 2 5 012 63 Less Payments to T. F. Walsh, 
see ten on Plant and ; | under terms of Agreements of 
Machinery ree 6,638 13 8 0 3 56 10th October, 1902, and 14th 
Labour, Survey,and other Ex- October, 1904, viz: 
penses on Unpatented Claims 1,247 9 7 00 78 | 25 per cent. of net proceeds for 
Balance carried to Profit and the year ending 30th April, 
Loss Account 179,681 19 9 413 101 1907... > “is as $188,327.24 = £38,591 12 14 
_ ——- 141,090 610 
‘ f ' Interest on Loans, Deposits, and Current 
£276,065 15 6 £7 4 2:1 A/c with Bankers , - - 1,054 3 2 
a Dividends on Consois .. 1,306 5 0 
—— af Share Department 
58,25 Dry Tons Transfer Fees " 288 0 0 
Treated. Less Cost of Audit .. 116 3 5 
sacenidiaiahsenmaniiies mene 17116 7 
a per | Difference on Exchange 538 11 10 
. on, ene 
: Cr. te of Raitt £ s d £s d. £143,961 3 5 
roceet s of Bu ion .. 320,599 12 6 6 0 & SS 
Proceeds of Concentrates ns oe +» 43,646.10 4 1 2 os | Balance brought down - an a oe £139,030 0 9 
a of Cyanide Slag and Matte os 516 2 8 002 ~ | Over-estimate of Losses due to Snow-slide and 
I iscellaneous Receipts. . a 1,065 16 2 00 67 Fire in March, 1906— 
Interest on Bank Balances ei 437 13 10 00 27 Stores .. ‘ . ee ee oe 1,817 19 7 
anne Stamp Mill, &c. 1,451 18 0 
nomena 3,269 17 7 
SNAG 6 87 4 81 £142,299 18 4 
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AGRICULTURAL BANK OF EGYPT, | SOUTH AUSTRALIAN GOVERNMENT, 


MERSEY DOCKS AND HARBOUR 


BOARD. 


The Mersey Docks and Harbour Board are pre- 
ared to RECEIVE LOANS of Money, in sums to 
ye agreed upon, on the security of their Bonds, at 
Interest at the rate of £4 0s 0d per centum per 
annum, payable half-yearly, for periods of Eight 
Nine, or Ten years, as may be arranged. , 
: The Board are also issuing on application their 
54 per cent. Debenture Stock at the price of 
£96 10s Od per cent., plus accrued Interest from 
July lst to date of purchase (less income tax); 
repayable at par on lst January, 1965, or at the 
Board’s option, ow or after January Ist, 1935, 
Interest payable half-yearly on lst January and 
[st July in each year. F 

Communications to be addressed to Richard I 
Powell, Treasurer, Dock Office, Liverpool. ‘ 


MILES KIRK BURTON, 


General Manager and Secretary. 


Dock Office, Liverpool, August 22nd, 1907, 





34% GUARANTEED | 

Notice is hereby given that COUPON No. 2 and 
all subsequent coupons attached to the 34% 
Guaranteed Bonds of the above Bank will be 
PAYABLE in London at the Bank of England | 
only, and in Cairo at the National Bank of Egypt. 
For and on behalf of the Agricultural Bank of 
Egypt, 


BONDS, 


F. T. ROWLATT, President. 
Dated 11th September, 1907. 


THE NATIONAL BANK OF INDIA, | 
LIMITED. 


Notice is hereby given that the TRANSFER 


BOOKS of the Bank will be CLOSED from the | 


17th to 24th inst., both days inclusive.—By order 
of the Board, 


H. CHALMERS, London Manager. 


| 
| 
| 


The INTEREST on bonds due on the lst October 
next will be PAID by the Bank of Adelaide, No. ll 


| Leadenhall Street, on and after that date, between 


12 and 20’clock, Saturdays between 10 and 120’clock. 
The Bonds and Coupons then due must be left at 
the office of the undersigned at least three clear 
days for examination, and will be received from this 
date. The lists to accompany the Bonds or Coupons 
can now be obtained on application, either at the 
Bank of Adelaide, 11 Leadenhall street, or at this 


| Office. 


The Interest on the Four per Cent. Inscribed 
Stock, due on the same date, will be PAID at the 
Banking House of Messrs Glyn Mills, Currie & Co., 
67 Lombard street, E.C. The Transfer Books are 
now closed. 

J. G. JENKINS, ; 
Agent General for South Australia, 
Threadneedle house, B.C., 
12th September, 1907. 





THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR’S MONTHLY 


MANUAL, the most complete 


periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 


dom. 
during the month and 
investor at present quotations. 


The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the year, giving the dividends recently paid, and showing the yield to an 
It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


ae A Double _ Number of the INVESTOR’S MONTHLY MANUAL was published on July 3rd, 
, and gives, in addition to the usual information, the Highest and Lowest Prices of all Stocks 


“> ed ee for 1902, 1903, 1904, 1905, and 1906, the J.atest Quotations for 1906 (so as to indicate the Exact 
: ae during the Year), a Tabulated Chronicle of the Year's Events, the Names of the Markets where 
each Security is chiefly dealt in, beside Memoranda relating to the Financial Position of Foreign and Colonial 
In addition, there is furnished the Addresses of the various Companies, 


Governments, to Railways, &c., &c. 


with the n 
post, ls 9d. 


THE NEXT 


ames of their Chairmen and Secretaries, or Managers. 


NUMBER WILL BE 


PUBLISHED ON 


OCTOBER 


The price of this number is 1s 6d; by 


2nd, 1907. 


Ordinary Numbers, price 1s; by Post, 1s 14. Annual Subscription, Post Free, 14* 90 
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Granville House, Arundel Street, Strand. 
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